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Due  Ist  January,  1918. 
Price  on  Application. 


N.B.  STARK  &  COMPANY 

Dom.  Express  Bldg.,  Montreal 


MONTREAL,  CANADA,  SATURDAY,  AUGUST  7,  1915. 


WE  OFFER 

City  of  VERDUN,  P.Q. 

(Adjoining  Montreal) 
Fopnlation  25,000 

62%  Bonds,  Due  1955 

Interest  by  coupon,  semi-annually 

Price— Par  and  Interest 
TO  YIELD  SV2% 

Eastern  Securities  Co. 

LIMITED 
Investment  Bankers 

157  St.  James  Street 

MONTBEAI,,  P.Q. 

St.  John,  ir.B.  Halifax,  H.S. 


MACINTOSH  &  HYDE 

Established  1835 
OHABTKRED  ACCOUNTANTS 
157  ST.  JAMES  ST..  MONTREAL 
Also  at  Toronto.  Calgary.  tVinnipa^. 

linanclal  Reports  for  Bankers,  Municipal 
and  Corporation  Audits. 
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CANADA  BREAD 


BIG  CROP  WOULD 

BARE  SHELVES  OF  DOMINION 

IMPLEMENT  MAKERS 

If  Anticipations  are  Realized  in  Convertible  into  T 

This  Autumn’s  Harvesting,  Can-  ^ 

j  adian  Farm  Implement  Manu¬ 
facturers  Will  Have  to  Lay  Plans 
for  More  Extensive  Output  Next 

j  Year  —  Inquiries  Start  From  N.  W,  HA. 

Foreign  Trade.  Incoi 

Canadian  manufacturers  of  agricultural  1K7CT  TATVfPCQT' 

implements  accept  the  belief  that  after  the  ol.  JAMLo  ol» 

war  the  probabilities  are  that  a  dema.id 
will  come  for  American  farming  implements, 

which  will  drive  the  works  both  in  the  _________________________ 

I  United  States  and  Canada  to  their  utmost  _  rr 

capacity.  For  it  is  presumed  that  one  of  ▼  a  w  a  «  -r  m  • 

the  first  steps  which  will  be  taken  by  the  #  ^  /%/  /|  #  |  ^  TW  ^  #  i 

I  nations  which  have  been  devastated  by  AiA  V  WJ  A  A 

I  war,  or  whose  industries  have  been  affected  _ 

thereby,  will  he  the  cultivation  of  their  g'  f  j 

I  fields  to  the  fullest  e.xtetit  possible.  \Jff\  A  #  #  y  V  C  y  t\  alj/' 

The  chief  executive  officer  of  one  of 

Canada’s  largest  manufacturers  of  agrieul-  OFF  FF  F  7  FI 

tural  implements  has  given  his  views  to  i  g  §\  *  f  / 

The  Financi.^l  Times  with  regard  to  the  M.  A  A 

outlook  for  the  industry  in  Canada.  He  - — 

Big  Export  Trade.  Dominion  Steel  Corporation,  Nova  Sc 

“A  great  demand  for  agricultural  im-  Company  of  Canada  Doing  Unprf 

plements  will  spring  up  from  importing  Orders  Almost  Entirely  of  a  War  C 

countries  after  the  war  closes,  the  chief  e. _ i  'r  •  tt  •.  j  o.  . _ d _ 

manufacturers  of  these  being  Great  Britain,  Steel  Trade  in  United  States  Boom 

Germany,  United  States  and  Canada.  It  - - 

looks  as  though  the  (German  and  the  British  There  is  every  indication  to-day  that  the 
factories  will  be  unable  to  take  care  of  the  ^  j  .  u  u  i  i 

demand  for  a  long  time.  So  there  .should  be  Canadian  steel  industry  has  absolutely  dis 


DOMINION  OF  CANADA 

One  and  Two  Year  5%  Notes 

Convertible  into  Twe  ity  Year  5%  Bonds 
at  option  of  holder 

PRICE  ON  API  LICATION. 

N.  W.  HARRIS  ^  CO. 

Incorporated 


CANADIAN  WAR 
STOCKS  MOVE  TO 
NEW  HIGH  LEVELS 

Another  New  “War  Baby”  in  Shape 
of  Lyall  Common  —  Scotia, 
Bridge,  Iron,  Car,  Locomotive, 
and  Steel  of  Canada  Rising — 
Street  Wondering  About  Scotia 
Short  Interest. 


_ _  Q _  Another  demonstration  of  strength  in 

137  JAMb5>  fill.  .  MUJMKbAL.  in  the  Canadian  stock  exchanges.  Follow¬ 

ing  on  a  slight  reaction  over  the  last  week¬ 
end,  the  trend  has  been  in  almost  every 
.  case  upwards,  while  the  action  of  one  issue 

_  _  _  _  "  -  in  particular.  Nova  Scotia  Steel,  has  as 

_  _ .  _ _ _ _  __  nearly  approached  the  phenomenal  as 

\  \T  A  r\T  A  \T  C'^F'F^/^F  T1\.T  T  T  asanvthing  seen  in  the  ]\Ionlreal  or  Toronto 

C/liV/l/yi/liV  ^  1  HflljLg  II\ULI  O  I  IV  £  markets  since  there-opening  last  ApHI. 

_  _  Business  in  the  early  part  of  (he  week  was 

T^nn^T^T'VT/^  n  it'  a  I'AI/'  FJF  \  T  inclined  to  he  quiet— that  is  to  say,  trans- 

/  /  §  J\  i -w  f\  A  J  Y  M  /  i  actions  in  stocks  were  scattered,  though 

A  AM  AXA^M  XA^  A  A  A  A  WX  w  prices  remained  strong.  It  was  towards  the 

K-  PAfIPFR  NO  / 

A  rxU  A  A^IV  IV  l^yyiVVAAuAV  that  prices  soared.  In  the  case  of  Scotia  the 

_  highest  level  in  some  years  was  reached 

_  while  new  high  marks  for  the  year  were  set 

Dominion  Steel  Corporation,  Nova  Scotia  Steel  and  Coal  Company  and  Steel  in  other  securities. 

Company  of  Canada  Doing  Unprecedented  Business  at  the  Present  Time —  Comes  From  New  York. 

Orders  Almost  Entirely  of  a  War  Character  but  Profits  Will  be  Substantial —  The  local  street  is  still  inclined  to  ascribe 

Steel  Trade  in  United  States  Booming.  ♦hf'  heavy  demand  for  Canadian  war  secur- 


CANADIAN  STEEL  INDUSTRY 
GETTING  READY  TO  PUT  ON 
SILK;  PAUPER  NO  LONGER 


Comes  From  New  York. 


j  credit  in  the  purchase  of  this  class  of  goods,  “steel  i.s  either  prince  or  pauper.’ 

I  and  this  is  a  subject  matter  that  we  have  appears  to  be  no  transitionary  stage, 
under  very  serious  consideration  at  the  The  steel  boom  now  imminent  i 
present  time.”  United  States  must  he  quickly  reflec 

_  J.  ,  ♦he  Dominion.  A  steel  authority  i 

Inc  Immediate  Market.  United  States  is  quoted  as  follows:  ” 

The  after-the-war  needs  appear  to  offer  is  ever.v  reason  to  believe  that  hefo; 
big  possibilities.  But  the  Canadian  manu-  close  of  the  present  year  the  steel  inc 
faeturer  has  a  more  immediate  market  will  have  attained  such  volume  that 
opening  in  the  prairie  provinces.  plant,  where  such  a  thing  is  phys 

With  regard  to  the  prospects  of  new  West-  possible  under  any  condition,  will  he  n 


Unit^  States  must  he  quickly  reflected  in  j5,„.pass5  jts  previous  best  showing,  which  w, 

''  ♦’T'  . 'ti  ir*’  in  ''■h*’"  earnings  represented  14  p 

United  States  is  quoted  as  follows:  _  There  eornmnn  stock  It  is  w 


Mates  IS  quoted  as  *nere  common  stock.  It  is  further  fore-  real  and  Toronto  a  return  of  confidence  on 

y  reason  to  believe  th.1t  hefore  he  shadowed  that  very  shortly  now  the  dir-  the  part  of  Canadian  traders.  At  all 

ectors  will  start  paying  up  the  hack  divi-  events  the  trading.of  the  past  two  weeks  has 
,ve  attained  such  volume  that  every  u _ . _ j; _ nf 


Will  nave  attained  such  volume  that  every  ^ends  on  the  preferred  stock, 
plant,  where  such  a  thing  is  physically 


possible  under  any  condition,  will  he  making 


What  About  Aliloma? 


manufacturer,  above  |  a  fair^pmfit.^a^nd  wh^ere^the^or^dinary^plant  |  “street”  has  heard  little  wUh  regard  |  mnner  I'.f  renewed  activity  in  general  on  the 


quoted,  goes  on  to  say:  will  make  more  mn 'ey  than  for  ,vej 

“We  are  looking  forward  to  the  success-  Both  demand  and  prices  are  increasing, 
fill  harvesting  of  the  big  crop  in  the  Western  ^  » 

Provmecs,  and  should  it  ail  be  realized.  Canadian  Plants  Busy, 

there  is  no  doubt  the  farmers  will  liquidate  a  So  far  as  Canada  is  concerned  her  s 


business  that  the  Algoma  Steel  Cor-  Canadian  markets. 


poration  is  doing  to-day.  However,  it  is 
well  to  recall  that  when  President  'Tavlor 


Loaders  Which  Don’t  Lead. 


Therefore  the  increased  acreage  and  larger  best  Iiusiness  in  our  history.  If  we  c.innot  Canada  and  the 
crops  do  not  always  carry  with  them  an  make  money  under  prevailing  conditions  '  almost  anv  fnrm 
increasing  demand.  we  might  as  well  close  up  the  plant  forever."  The  Will  Sf 

••However  I  am  inclined  to  this  belief.  That  the  Dominion  Steel  Corporation,  .,,,thoritv  on  stee 


that  the  implement  manufacturers  will  however,  is  making  monev  appears  certain, 
have  their  warehouses  pretty  well  cleaned  President  Plummer's  pro'mise  of  dividend 
up  with  carried  over  inventories  from  the  resumptions  makes  this  clear, 
past  seasons.  In  consequence  they  will 

have  to  build  more  largely  to  take  care  even  I.iko  Bethlehem  Steel. 

of  a  normal  trade.”  Xova  Scotia  Steel  and  Coal  Comnanv  Ims 


nr  fl  nnrmal  irariii  ’  c:*,  ^  ^  sm  oi.uii  ^rtiiiif;  iiiHUKei/  wiiN  Kimwa  in  ruiim  irniii  inrnutn 

In  this  latter  nhase  of  the  imnlement  trade  which,  of  course,  led  to  the  surmise  that 

problem  lies  one  of  the  imnortant  factors  It  Ik  Heino'  an  nnnrpep  1  Steel,  gyre  are  we  that  foreign  demand  is  going  to  short  covering  might  be  going  on.  Except 

^lanufacturers  generally  had  a  heavy  carry  Vever  hefi^ln  ac  nVaT^^*  ertow  in  volume  that  we  are  about  to  eslab-  for  the  attention  it  has  attracted  from  a 

ove?  of  stocks  It  the  close  of  Tasf  vea?  threnmnanC’r  na,  :  ’'"h  agencies  in  England  and  France,  some-  trader's  point  of  view  there  has  been  prac- 

and  the  crop  failure  in  many  parts.  But  if  official  statement  to  the  effect  that^  the 

to-day's  anticipations  are  realized  inven-  -  - - -  plants  .ire  working  day  and  night  and  the 

tories  will  be  materially  cut  down.  TWO  NFW  WAR  QTOrK'Q  urku/fi?  oatutit  company  is  pa.ving  more  money  m  wages 

-“If  anticipations  are  realized.'’ to  further  1  YVU  IMlhW  WAKfi>lULK&.  HOME  BANK.  than  at  any  time  in  its  history. 


to-day's  anticipations  are  realized  inven¬ 
tories  will  be  materially  cut  down. 

-“If  anticipations  are  realized,'’  to  further 
quote  the  above  manufacturer,  “we  will 
have  to  lay  our  plans  for  a  more  extensive 
output  for  next  season. 

•'Besides  we  are  already  getting  inquiries 
from  abroad,  but  just  what  amount  of  busi¬ 
ness  will  result  we  do  not  at  the  present  time 
know.” 

MARKET  GAINS 

Advance  of  the  War  Storks  Carried  to 
Further  Hij^h  Levels  in  Week’s 
Tradini^. 


TWO  NEW  WAR  STOCKS. 

Lyall  Construction  Company  and  Saw- 
ycr-Massey  Company  Have  Turned 
Plants  Into  Munition  Factories. 

The  securities  of  two  more  Canadian 
concerns,  listed  on  the  Montreal  Stock 


HOME  BANK. 


Reduction  of  the  Dividend  a  Conserv¬ 
ative  Action  in  View  of  the  Pos¬ 
ition  Revealed  in  Financial 
Statement. 


ONT.  STEEL  PRODUCTS. 


ition  Revealed  in  Financial  The  recoverj'  of  the  Ontario  Steel  Prod- 

Statement.  Company,  after  the  first,  shock  of  the 

war  on  industry,  would  seem  to  indicate 
The  action  of  the  directors  of  the  Home  that  the  steel  manufacturers  are  “coming 


Exchange,  may  be  admitted  to  the  ‘'war  Bank  of  Canada  in  reducing  the  dividend  hack.”  The  company’s  report,  prepared 
group.”  So  far  only  one  of  the.se  stock.s  has  rate  from  7  to  o  per  cent,  was  the  inevitable  f'’*'  fl.'strihiDion  in  advapco  of  the  annual 
received  anv  attention  from  the  market.  meeting,  which  is  to  bo  hold  in  (4ananoque 


market.  result  in  view  of  the  institution’s  position  OnL.' on 'Tuesday^Vug^Lt Y6V 
me  1  eter  L.\all  and  .Sons  (  onstruction  as  revealed  by  the  statement  for  the  .year  fisscal  year  ended  June  30— eleven  months 
(  ompan.v  IS  understood  to  have  taken  on  a  j  j  .t  o«  n  r.  r  .u  ..r  *1,.,  ...on 

big  munition  contract  that  will  ensure  ca-  ^ay  31.  191o.  Profits  for  the  .year  • 


Tn  the  P’  months  ended  June  “’0  1915  i  .u  .  1  •  .  i-  .....  enr-itv  work  fnr  thn  niant  fr...  were  sufficient  to  meet  the  dividend  require-  Like  similar  concerns  in  (he  Dominion, 

A  R  laH  rnmnnnv  PornpH  "is  1  nor  „  Week  s  trading  on  Montreal  II  ^  he  plant  foi  some  njonths  meats,  but  so  heavy  was  the  writing  off  for  though  it  was  the  war  that  practically  crip- 

inada  Bread  Compan.v  earned  18.1  per  Stock  Exchange  the  advance  in  the  price  of  •  .u  i  n  had  debts  that  it  was  necessary  to  draw  pled  its  business,  in  the  earl. y  months,  it  is 

nt.  on  its  preferred  stock  before  Depre-  the  war  group  stocks  was  carried  to  further  .  The  .Street  began  to  gossip  on  the  Lyall  ^9^0  fmm  roof  nonnunt.  fn  moot  tho  the  war  that  is  now  imnroviiiL' the  position. 


cent,  on  its  preferred  stock  before  Depre-  "'ar  group  stocks  was  carried  to  further 
eiation,  comparing  with  15.4  per  cent,  last  le\els.  Fifteen  stoel^s  figured  in  the 

...  TN  •  •  .  rising  prices.  Gains  ranged  from  1  to  18  5^ 

year.  After  Dep  reciation  earnings  were  at  pmufj,  The  latter  was  the  rise  scored  by 
the  rate  of  3.5  per  cent,  on  the  common  stock  Nova  Scotia  Steel  common.  .\t  91  %  Scotia  _ 
compared  with  2.2  per  cent.  The  com-  is  -16  points  above  its  minimum  quotation  |  ^ 
pany’s  Profit  and  Loss  figures  compare  as  and  within  115^  points  of  its  record  high 


Five  Cents 


Canadian 

Municipal 

Bonds 

Bonds  of  Leading  Canadian 
Cities  can  now  be  purchased 
at  prices  to  yield  from 

5%  to  6% 

Write  for  Offerings 

Wood,  Gundy  &  Co. 

Toronto,  Canada. 
London,  E.C.  Saskatoon. 

EXCHANGE  RATES 


Storllng  Exchange  and  New  'Vork  Funds  were 
quoted  as  follows  in  Montreal  during  the  ■week 
ending  Friday.  August  6.  as  reported  by  E.  Stanger, 
Exchange  Broker; 


Demand  ' 

Cable  NJ5r..Punda 

...  478 

,50 

479. 2S 

H 

pr. 

..  478. 

.50 

479.25 

pr. 

...  478 

,40 

479.10 

H 

pr. 

...  477. 

25 

478 

H 

pr. 

...  477 

477.75 

3-16 

pr. 

...  477 

477.75 

3-16 

pr. 

Orders  Almost  Entirely  of  a  War  Character  but  Profits  Will  be  bubstantial —  The  local  street  is  still  inclined  to  ascribe 

Steel  Trade  in  United  States  Booming.  ♦hf'  heavy  demand  for  Canadian  war  secur- 

ities  to  curb  traders  in  New  i  ork.  The 
movement  reputed  to  have  been  inaugurat- 

There  is  every  indication  to-day  that  the  I  year  will  approximate  S3,000,000.  Allow-  ed  by  these  traders,  however,  has  certainly 
inadian  steel  industry  has  ahsohitelv  dis-  fer  ♦he  usual  fixed  charges  and  depreci-  sufficed  to  impart  some  momentum  to  local 


I  taetones  will  be  unable  to  take  care  of  the  industry  has  ahsohitelv  dis-  ♦he  usual  fixed  charges  and  depreci-  sufficed  to  impart  some  momentum  to  local 

I  demand  for  a  long  time.  So  there  should  be  .  .  '  >  ‘i  .1  •«  u  ation  allowances,  there  would  be  available  trading  and  to  give  the  Montreal  list,  af 

a  good  trade  done  in  the  export  of  agrieul-  c^i’^ed  the  paupers  clothes  it  has  bee  fii5ti.ihution  on  the  common  stock,  ap-  any  rate,  a  more  real  semblance  of  life  than 

I  tural  implements  from  both  United  States  wearing  for  18  months  and  is  putting  on  proximately  82,000,000,  representing  earn-  it  has  enjoyed  for  some  time.  Dominion 
i  princely  raiment  once  more.  There  is  no  ings  of  33  per  cent.  At  any  rate  this  is  how  Bridge,  Iron  common.  (Canadian  Car,  Steel 

I  .The  great  difficulty  that  would  be  ex-  awav  from  the  fad  that  .\ndrew  the  •street”  figures  it  out.  of  Canada  and  Canadian  Locomotive  have 

I  perienced  is  the  financing  of  this  class  of  .  -  ,  ,  ,  ,  ,,  .  , _ .  The  Steel  Company  of  Canada,  at  its  all  nartieinafed  in  the  movement,  while  a 


i  princely  raiment  once  more.  There  is  no  ings  of  33  per  cent.  At  any  rate  this  is  how  Bridge,  Iron  common.  Canadian  Car,  Steel 

I  .The  great  difficulty  that  would  be  ex-  awav  from  the  fact  that  .\ndrew  the  -street”  figures  it  out.  of  Canada  and  Canadian  Locomotive  have 

I  perienced  is  the  financing  of  this  class  of  .  -  u  «  1  .  11  •  The  Steel  Company  of  Canada,  at  its  all  participated  in  the  movement,  while  a 

I  trade,  because  the  importing  countries  are  t  arnegie  knew  what  he  was  talking  about  Hamilton,  Ont.,  works,  is  doing  a  huge  newcomer  to  the  group,  Lvall  common,  has 
I  going  to  ask  and  require  a  very  great  deal  of  v  hen.  some  years  .igo.  he  coined  the  phrase  business.  True,  the  business  in  hand  is  attracted  some  considerable  notice  through 


WEEKLY  CLEARINGS. 

There  Is  practlrally  no  improvement  In  the  bank 
clearings,  the  decline  throughout  Canada  still  being 
general.  Last  ye,ir,  this  week,  bank  clearings 
dropped  a  per  cent,  following  the  declaration  of  war, 
which  brought  business  to  a  standstill.  Little 
change  for  tho  better  Is  likely  this  year  until  the 
western  crop  gets  under  way.  Toronto’s  returns 
are  for  five  days  only,  Monday  having  been  civic 
holiday  there.  Returns  for  the  week  ending  August 
1915.  and  August  6,  1914,  compare  as  follows: — 


almost  entirely  of  a  war  character,  hut  it  is  its  rapid  ascent  on  very  slight  trading, 
pears  ro  ne  no  iransiiionary  .sTagp.  I  of  so  profitable  a  nature  that  the“ street  ”  f  r.1 

.T/lfd  I  that  the  company's  earnings  wjll  Return  of  Confidence. 

rr.„c  ,,  V  o  1  surpass  its  previous  best  showing,  which  wa*  Market  observers  are  inclined  to  recog¬ 

in  1913  when  earnings  represented  14  per  nize  in  the  strength  of  tho  markets  in  Mont- 


1915 

1914 

Decrease 

Montreal . . . 

. .  *44,949.238  i 

149.7.55,605  ! 

*4.806,367 

Toronto .... 

..  34,.5.59,443 

37,.337,086 

2,777,643 

■WinnipoR. . . 

. ,  17,6.5,5,2.30 

25,405,527 

7,750,297 

Ottawa . 

.3..562,676 

4.401,175 

838,499 

Halifax . 

..  2,18.3.224 

2,465,279 

282.155 

London . 

1,697,378 

1.778,497 

81,119 

St.  John.. . . 

1,680,384 

1.818,203 

137319 

been  extraordinarily  large  for  the  season  of 
the  year  even  under  normal  conditions  and 
may  he,  it  is  held  in  some  quarters,  a  fore- 


there  is  no  floiiKt  "f ho  fnrmors  TL-iii  liniiidafo  a  fo-  oc  Coriori..  I-  ^^A  u  .  ,  sciit  thc  Striking  Workmen  back  to  furnace,  While  trading  in.  war  stocks  has  eon- 

great  deal  of  their  past  indebtedness.  But  plants  are  prospering'’ beyond  alLp^evimfs  ^*hpm V  retuin^  to  tinued  to  occupy  the  most  general  atten- 

even  so  I  do  not  think  that  the  demand  for  measure.  Every  steel  plant  we  have  s  ftalT  tion  other  securities  have  langiiishod 

implements  in  the  Northwest  will  be  so  hooked  with  enormous  war  order.s.  Presid  J  ^  Trading  in  securities  "  h'eli  in  peaceful 

tha®  are  used  in  the  Northwest  or  almost  in  w-ith  thegrelitpsfvohi Jie  iff  husines^^rh^s  i  [nereasi^c  dallv  "The  H  F  ""T  v  ♦ren^l  to  prices.  While 

any  country  are  capable  of  doing  very  much  ever  known.  A  director  of  the  corporation  '  love  epnfoT/^h  ^ New  p  ork  seiilimept  appe.irs  to  waver, 

more  work  than  thev  arc  enlloH  imnn  tr.  Hn  i=  oo  oo,.;.,rr.  ••  \Vo  o  ■  ♦  .  . V  .  hav e  ccaspd  to  bp  the  particular  customers  except  in  the  speculative  war  issues.  It  seems 

^  ^  s-  'r, 'Jr.'s  ss jr-™' 


FRIDAY’S  MARKET. 

War  stocks  continued  active  in  the  open¬ 
ing  trading  of  Friday  morning.  Dominion 
Iron  common  being  a  leader  in  this  respect 
and  touching  a  new  high-level  up  to  that 
time. 

Quotations  in  the  leading  active  issueiwIP 
noon  were:  f 


almost  an.y  form.  The  movement  in  Scotia,  was  the  most  in- 

The  Wall  Street  .Journal  quotes  an  teresting  feature  of  an  eventful  week.  The 
authority  on  steel  as  saying  in  this  regard;  Montreal  strcct  has  not  .yet  given  up  specu- 


“  We  have  ten  inquiries  for  our  product  from  lating  on  (lie  fate  of  the  short  interest  lyhioh 
abroad  now  where  w-e  had  one  three  months  was  to  exist  some  time  ago  and  which  is  he- 
ago,  and  the.v  are  genuine  inquiries — not  lieved  to  he  still  in  existence.  Alueh  of  the 
feelers  from  brokers.  We  are  shipping  a  buying  of  the  stock  in  a  rapidly  ascending 
good  deal  of  stuff  abroad  and  are  getting  market  was  known  to  come  from  Toronto 


Asked 

Bid 

Canadian  Car  and  Fdy. .  .. 

1061.^ 

106 

Dominion  Bridge . 

135H 

135 

Ames-Holden . . . . 

14 

13?^ 

Doni.  Iron  com . . 

39  Vs 

39^ 

Dom.  Iron  pfd . . 

96 

95 

Dom.  Textile 

72 

71 

Steel  of  Canada . . 

28  H 

Canadian  Locomotive . 

54 

S3 

Nova  Scotia . . 

87 

S6H 

Lyall  common . . 

28 

Can.  Gen.  Electric . 

104  H 

104 

The  Financiae  Times  further  under¬ 
stands  that  Sawyer-Massey  Company  I.,imit- 


The  new  lower  rate  of  .5  per  cent,  is  put  their  liability  to  shareholders.  It  becomes 
into  effect  with  the  commencement  of  tho  known  that  1  percent,  of  the  back  preferred 


Profit  and  Loss. 


Mfg.  profits. . 
Bank  int. .  .  . 
Bond  dis .  . .  . 


191.1 

S2S7.195 

10.761 


1914 

S254.097 
1 1  ..130 
1.489 


1913 

*142,499 

19,093 


The  following  ‘able  shows  the  July  closing  ifurinTnlant  in^fa  mZiTo^  !  con7eVve'^f38.90'7  per  annum.'  -  autumn,  was  pa 

price  compared  with  the  high  level  reached  market  vet  far  the  war  has  forced  only  two  Can-  Per  cent  will  I 

■"  '  comnanv’s  stock  havine  turned  its  face  L  i  adian  banks,  and  these  two  of  the  younger  lea’ll ns  .’j  , per  e 


I  new  fiscal  year.  The  2  per  cent,  reduction  dividends,  which  were  suspended  last 
;  will  conserve  $38,907  per  annum.  autumn,  was  paid  in  May  and  another  1 


Total  profits .  .  . 
Bond  interest .  . 

*298.725 

72.23.5 

*266.916 

73.4.32 

*161.592 

74.268 

Pfd.  div . 

*226.490 

87.500 

87.500 

*87  ..324 
87. .500 

Deprec . 

50.000 

*10.5.984 

50.000 

»S176 

Prel.  exp . 

*88.990 

8.5,5.984 

2.000 

•8176 

Prev.  Bal . 

*88,990 

.55.173 

S.5.3,984 

1.189 

•8176 

l.,36.5 

company's  slock  having  turned  its  face  on  !  aa'an  oanKs,  ana  tnese  two  or  tne  younger 
these  securiti-s  when  (he  implement  trade  I interfere  with  (heir  divi- 
went  flat  some  months  ago  and  dividends  Northern  (Jrown  Bank  siis- 


Surplus . .  *144,163 

Earn,  on  pfd .  18  .1% 

Earn,  on  com.  .  .  3.5% 

*  Deficit. 


Bartlett-Hayward  Co.,  of  Baltimore, 
confirms  report  company  had  received  $12,- 
000,000  shell  order.  Contract  is  thought  to 


Ames-Holden,  com. 

12 

2y8 

Can.  Car.  com. . . . 

90 

111 

21 

Can.  Gen.  Elec... 

98 

103M 

ol4 

Can.  Locomotive. . 

49 

53 

4 

C.P.R . 

142 

145M 

314 

Dom.  Bridge . 

130 

134 

4^4 

Dom.  Iron,  pfd.... 

90 

94 

4 

Dom.  Steel,  com.. 

3dH 

40  K 

4 

Lyall  Construction 

14 

28  p2 

My 

N.S.  Steel . 

72  y2 

91  H 

ISH 

N.S.  Steel,  pfd.... 

110 

111 

1 

Shawinigan . 

112 

114 

2 

Steel  of  Can . 

23 

28  H 

3H 

Nat.  Steel  Car.... 

41 

45 

4 

Nat.  Steel  Car.  pfd. 

84 

87 

3 

So  far  the  war  has  forced  only  two  Can-  Pf^r  "’i'l  Lfi  distributed  next  W'eek, 

adian  banks,  and  these  two  of  the  younger  leaving  5  per  cent,  owing  on  tho  year’s 
institutions,  to  interfere  with  (heir  divi-  accumulation. 

dends.  The  Northern  Crown  Bank  sus-  .  profits  of  $76,'74.5  though  re  present- 

pended  dividend  payments  several  months  *♦*£  a  decrease  of  8L9,hO.-  or  18  per  cent. 


been  applying  itself  to  the  manufacture  of 
shells  for  the  British  Government  and  The 
Fi.van'cial  Times  is  authoritatively  inform¬ 
ed  that  the  company  has  contracts  on  hand 
that  will  last  for  some  time  to  come. 


o.  It  had  been  paying  6  per  cent.  '^'ere  the  equivalent  of  5.43  per  cent,  earned 

.  _ _  in  preference  shares  compared  with  9.39 

£  A  per  cent,  in  the  first  5’ear  of  this  latest  of 

ALLilJ&l  llvADlIXlji  Canadian  industrial  mergers. 

- -  The  Balance  Sheet  exhibits  a  healthier 

The  first  week  in  August  has  been  a  brisk  position.  Current  liabilities  have  been  re- 


I  one  for  Stock  brokers.  August  5  was  the  duced  30.9  per  cent,  to  $73,237. 


STEEL  AND  RADIATION 

Suffirivnt  Orders  Now  on  Hand  to  Keep  Plan* 
Working  to  Full  Capacity. 

The  annual  report  of  Steel  and  Radiation  Limited 
just  belnt?  issued.  like  many  other  Canadian  In¬ 
dustrial  reports,  is  of  particular  Interest  from  the 
standpoint  of  the  position  the  company  is  in  to 
take  advantage  of  war  orders,  rather  than  the 
.showing  it  was  able  to  make  under  the  excep¬ 
tional  industrial  conditions  that  prevailed  during 
the  past  year.  It  is  announced  that  the  con¬ 
tracts  which  tho  company  has  obtained  from 
the  Shell  Committee  at  Ottawa  are  sufficient 
to  keep  tho  entire  plants  operating  to  full  capacity, 
so  that  to  a  great  measure  this  will  offset  tho  falling 
off  in  general  construction  work  which  calla  tor 
so  much  of  the  company’s  products.  Even  under 
the  adverse  conditions  that  prevailed,  however,  the 
company  was  able  to  meet  its  entire  bond  Interest 
and  to  show  profits  over  and  above  the  amount 
required  of  $13,797. 

Tho  general  statement  shows  capital  assets  at 
the  end  of  the  fiscal  year  of  *3,458,715.  as  compared 
with  *3,076,602  at  tho  end  of  the  previous  year. 
There  has  been  a  reduction  in  current  liabilities,' 
these  amounting  to  .*481.068,  as  against  *536,007. 
Current  assets  as  represented  by  raw  materials, 
supplies  and  stocks  on  consignment,  of  a  value  of 
*296.913  compare  with  *353,021. 

With  the  changed  conditions  under  which  the 
company  is  now  operating,  the  report  ft  will  have 
to  lay  before  shareholders  at  tho  end  of  the  present 
fiscal  year  should  be  of  an  entirely  different  char¬ 
acter  than  the  one  for  the  peculiar  year  through 
which  the  company  has  now  passed. 

DOMINION  BRIDGE. 

The  Street’s  expectation  that  further  tw 
orders  are  about  to  be  placed  by  the  British 
Government  with  Dominion  Bridge  is 
highly  reasonable.  Tho  company’s  new 
subsidiary,  Montreal  Ammunition  Com¬ 
pany,  is  in  a  position  to  do  the  business  and 
that’s  what  Britain  wants — shells,  shells  and 
more  shells.  Any  concern  that  can  turn 
out  shells  will  have  all  the  business  it  can 
attend  to,  and  more. 


yalf  Construction  14  28  H  14  CANADIAN  CAR’S  NEW  ORDER. 

I.S.  Steel.  .  ... . . .  ^  185'4  The  New  York  Journal  of  Commerce  on 

I.S.  Steel,  pfd....  110  111  1  Thursday  published  an  article  stating  that 

hawinigan .  11-  114  2  the  Canadian  Car  and  Foundry  Company’s 

teel  of  Can .  ^3  26^4  3J4  Russian  Government  war  order  has  been  I  Aug 

:at.  Steel  Car. .  .  .  41  45  4  enlarged  from  $83,000,000  to  $1,54,000,000.  I  Aug 

'at.  Steel  Car.  pfd.  84  87  3  Delivery  date  has  been  extended  to ! 

- ;  ~  April,  19i6.  The  Montreal  office  of  the 

Colt  Patent  Fire  Arms  Co.  has  granted  company  could  give  no  confirmation  of  this  d 


heaviest  day  since  April.  The  record  of 
trading  this  week  has  been  as  follows: 

Shares  Mine.s  Un-  Bonds  Rights 


-Aug. 

2.  . .  . 

...  2..318 

10 

25 

5,200 

.327 

Aug. 

3 .  .  . 

...  6,8)3 

1.129 

3 

1,000 

1.447 

Aug. 

4.  .  .  . 

.  .  .  14.140 

.3,410 

8,000 

1 ,606 

Aug. 

5 .  .  .  . 

.  .  .  17.907 

2. .505 

75 

51.100 

.331 

The  company’s  two-year  figures  offer  the 
following  comparison; 

Profits  and  Loss. 

1915  1914 


BRADSTREET’S  REPORT. 


have  come  through  J.  P.  Morgan  &  Co.,  for  employes  bonus  of  12  per  cent,  based  on  new  business.  It  is  accepted  as  about  cor- 


Russian  Government. 


wages  eaTned  since  May  1  last. 


THIS  CORNER  IS  WORTH  MONEY 

To  THE  FINANCIAL  TIMES  PRESS,  because  it 
attracts  the  attention  of  a  large  proportion  of  Montreal’s 
business  and  professiona’  men  who  require  high  grade  printing 
at  reasonable  rates.  All  they  have  to  do  is  to  telephone  Main 
8150  and  an  experienced  canvasser  calls  with  samples  and 
quotations.  Main  8150.  ^ 


cu..i,m,uy  cuuiu  giv^  au  cumiriimuon  oi  inis  Rradstreet’s  Montreal  report  this  week 
new  business.  It  is  ^cepted  as  about  cor-  says:— “There  is  a  good  dell  of  grumbling 
rect  however,  as  officials  here  admitted  going  on  in  our  wholesale  trade  on  the  slow 
that  further  orders  from  Pet rograd  were  delivery  of  imported  goods.  Many  of  our 
pending  The  Wal  Street  Journal  makes  an  ^-holesale  dry  goods  houses  complain  of 
even  higher  estimate  of  the  values  of  the  new  ^^ort  of  a  number  of  their  leading  lines 

Russian  business.  It  plaees  the  extended  Ki.i  qH 

contract  at  a  value  of  $190,0(K).000.  The  ^  ^  ^ 


new  contract  caHs  for  ^,000,000  shells.  ‘°th^  grain-growing 

KvrvDE-  districts  report  crops  in  good  condition  with 

MORE  WAR  ORDERS.  record  yield  promised.  In  the  live  stock 

The  return  of  D.  A.  Thomas,  special  repre-  market  the  quality  of  the  offerings  show 
sentative  of  the  British  Minister  of  Muni-  some  improvement,  but  the  lack  of  demand 
tions,  from  his  visit  of  inspection  to  the  for  both  local  and  export  cattle  caused  a 
Dominion  Steel  and  "Scotia”  plants  to  slight  falling  off  in  prices. 

Montreal  to-day  is  expected  to  bring  an-  “A  fair  number  of  visitors  are  in  the  city, 
nouncements  of  the  placing  of  a  vast  amount  and  as  they  are  buying  rather  liberally,  it  is 
of  new  war  orders.  Mr.  Thomas  says  Brit-  helping  out  the  retail  trade.  Remittances 
ish  munition  contracts  already  placed  in  continue  good  and  city  collections  are  fair.” 

Canada  total  $160,000,000.  One  year  ago  - 

only  the  one  small  arsenal  at  Quebec  repre-  Net  profits  of  285  British  companies  in 


I  of  1914,  a  decrease  of  5.4  per  cent. 


Net  profits . 

$76,74.5 

$106,437 

Bond  interest . 

36,000 

36,000 

40,745 

70,437 

Preferred  dividends. 

7,500 

52,500 

33,245 

17,937 

1,000 

32,245 

17,937 

Previous  Balance. . . 

17,937 

Surplus . 

$.50,182 

$17,937 

Earned  on  pfd  stock. 

5,43% 

9.39% 

As.sets. 

Real  Estate,  plant. , 

$1,792,4.58  $1,785,452 

Current  asstt.s . 

456, .565 

472,132 

Deferred  charges. . . 

2, '253 

'2,175 

$2,251,277  $2,259,689 

Liabilities. 

Current  liabilities.  . 

73,237 

105 ,788 

Depreciation . 

27,8.56 

22,839 

Bonds,  out . 

600,000 

600,000 

Preferred  stock .... 

7.50,000 

750,000 

Common  stock . 

,  750,000 

750,000 

Dividend  payable. . 

i 

13,1’25 

P.  &  L.  Balance. .  y 

/  50,183 

17,937 

(QUEBEC) 

DEBENTURES 

Due  November  1st,  1939 

Price  to  Yield  6% 

PARTICULARS  ON  REQUEST 

Royal  Securities 
Corporation,  Limited 

164  St.  James  Street, 
Montreal. 
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BANK  OF  MONTREAL  MONTREAl  TRAM’S  ESTIMATES  OF  WAR  THECANADIANBANKOFCOMMERCE 


ESTAHMSHED  1SI7 

INCORPORATED  BY  ACT  OF  PARLIAMENT 

Paid  rp . .  *1h:wo:om.oi 

vxDi viDED  rKbpifa i  i  ”  i  i .  ’ ,252,^)4.00 

HEAD  OFFICE:  MONTREAL 


DROP  IN  INCOME  PROFITS  OCCUPY 
LESS  THAN  OTHERS  VKY  WIDE  RANGE 


PAID-UP  CAPITAL,  $15,000,000 


REST,  -  -  $13,500,000 


BOARD  OF  DIRECTORS! 


noAitn  OF  1HRF.CTORS  , 

TT.  A'.  MEREDITH.  Esq..  Presid<?nr  ,,  at  n 

g.  B.  ANGUS.  Esq  T  p.  GREENSHIET.DS.  Esq.  SIR  M.ACDONA- 

Hon.  RQBT.  M.ACK.W  sir  THOS.  PHArOHNESSY,  K.C.V.O.  C  R.  Esq 

A.  BAUMGARTEN,  Esq,  C.  B.  GORDON.  Esq.  Esq 

D.  FORBES  ANGUS.  Esq.  ^ 

SIP.  FREDERICK  AVIU.IAMS-TAALOR,  UI.D  .  Goner, il  Manaper. 

^  A.  D.  BRAITHWAITE.  Assistant  GPicrai  Msnaffor.  o,,ebec  Branches. 

C.  SWEENY.  Supt.  British  Coiumhia  Branches.  F.  J.  COCKBl  RN.  Supt.  Qiienec  nra 

^  E.  P.  AVINSLOW.  Snpf.  North  '.Vest  Htanohes.  nranches' 

D.  R.  CLARKE.  Supt.  Maritime  Provinces  and  Newfoundland  Bran 

BRANCHES  IN  CANADA. 

At  all  mportant  cities  and  towns  in  the  follOwina  Pro\  in-cs 
Province  of  Ontario.  Province  of  Nova  Scotia. 

Province  of  Onchec.  Ih-ovlnce  of  ]^lanitoba. 

Province  of  New  Brunswick.  Province  of  ^askatchewa  . 

Proadnce  of  Prince  Edward  Island  Province  of  .Moort  i. 

Pro.-lncc  of  British  Columbia. 


london,  Enp.— 47  Threadneedre".stVee't."K.C.  '  Chicaeo,  '!>  — 01.1..T.V. 

G.  C.  Cassels.  Manager.  Spokane.,  State  of  ''a^, 

"  Sub  Apencv — !)  Waterloo  Placf.  St.  .lohn  s  Newfoiindian.i. 

..  Pali  Mail.  S.W  Cnrlinp,  .^'iiand 

^ew  York,  N.Y.— s54  Wall  Street.  R.  Y.  Hebden.  Grand  Falls.  p  ’ 

W.  A.  Bog.  J.  .1.  Mollineiix.  .Agents.  Me.xlco  City.  Moxico.  1  ■ 

BANKERS  IN  GREAT  RRITAIN;.  r  T  td 

lendon. — The  Bank  of  England.  The  Union  of  Liverpool.— The  B.ank  of  Liverpool.  t..tq. 

London  *  Smith’s  Bank.  Ltd.,  London  County  _.  _  i„p„  OTok  and  Branehes 

*  Westminster  Bank.  Ltd..  The  National  Provin-  Scotland.— Tho  British  Linen  Bank  ana  Hran  n 

rial  Bank  of  England.  Ltd." 

BANKERS  IN  THE  united  STATES.  ^  ni.,  Detroit  Nat  Bank- 

New  A’ork. — The  National  City  Bank,  National  Bank  First  and  Did  D^r  ..^a^;^^ 

of  Commerce.  National  Park  Bank.  ^*“'’i.N''*'v''v.rtiona  I'^Bank  of  San 

Philadelphia —Fourth  Street  National  Bank.  San  London  Paris 

St.  Louis.— The  Meehanic  Americans  National  Bank.  Franeiseo.  The  Anglo  .end 

Boston. — Th^*  Morrhant!?  National  Bank.  Natlona>  Ban^c.  Bank 

Cleveland.- The  First  National  Bank  of  Cleveland. 

Pittsburg.— The  Bank  of  Pittsburg.  N.A.  Seattle —Seattle  National  Bank. 

.  .  gf  Paul. _ First  National  Bank  of  st.  Paul. 

Savings  Departments  eonneeted  with  each  Canadi.an  Branch  and  interest  allowed  at  current  r.ates. 

Collections  at  all  points  of  the  world  undertaken  at  most  favorable  rates  in  all  narts 

Travellers'  Cheques,  Limited  Cheques  and  Travellers  Letters  ol  Credit  issued  negotiable  in  all  parts 

**This^Bank  with  its  Branches  at  every  important  point  in  Canada  oilers  exceptional  facilities  for  the 
transaction  of  a  general  Banking  business 

IThE  MERCHANTS’  BANkI 


ESTABLISHED 
'  1861 


HEAD  OFFICE 
MONTREAl. 


PAID  UP  CAPITAL  . . 

RESERVE  FUNDS  AND  UNDIVIDED  PROFITS 


$7,000,000 

7,245,140 


President . SIR  II  .MONTAGU  ALLAN.  C.V.O. 

Vire.President .  K.  W. 

General  Manager . P*  P'  HEBDEN 

209  Branches  and  Agenrie.s  in  Canada,  extending  from 
the  Atlantic  to  the  Pacific. 

A  GENERAL  BANKING  BUSINESS  TRANSACTED. 


Special  Attention  i^iven  to  Collections. 

Da  C.  MACAROW  -  - 


Saviniis  Rank  Department  at  all  branrhe* 
I^Ianai^er  Alontreal  Branch. 


THE  BANK  OF  TORONTO 

DIVIDEND  NO.  136 

Notice  is  hereby  given  that  a  DIVIDEND  OF  TWO  .AND 
THREE-QU.ARTERS  PER  CENT,  for  the  current  quarter,  being  at 
the  rate  of  ELEVEN  PER  CENT.  PER  .ANNUM,  upon  the  Paid-up 
Capital  Stock  of  the  Bank,  has  this  day  been  declared,  and  that  the 
same  will  be  payable  at  the  Bank  and  its  Branches  on  and  after  the 
1ST  DAY  OF  SEPTEMBER  NEXT,  to  Shareholders  of  record  at 
the  close  of  business  on  the  14th  day  of  August  next. 

By  order  of  the  Board, 

THOS.  F.  HOW, 

General  Manager. 

The  Bank  of  Toronto,  Toronto,  July  28th,  19 1 5. 


THE  ROYAL  BANK  OF  CANADA 

INCORPORATED  1869 

Capital  Authorized .  $25,000,000 

Capital  Paid-up .  $11, .560, 000 

Reserve  and  Undivided  Profits .  $13,170,000 

Total  Assets .  $180,000,000 

HEAD  OFFICE.  MONTREAL 
335  Branrhen  in  Canada  and  Ncwfoundlanil. 

Twcnty^sevcn  Branches  in  Cuba,  Porto  Rico  and  Dominican  Republic 

BRITISH  WEST  INDIES. 

ANTIGUA— St.  Johnsi  BAHAMAS-  Nassaui  BARBADOS— Bridaetownt 
D05IINIC A— Ro*eaui  GRENADA — St.  Geor^e'nt  JAMAICA — Hin^iiton; 

ST.  KITT*S  Basseterrei  TRINIDAD — Port  of  Spain  and  San  Fernando. 
BRITISH  HONDURAS— Belize 

BRITISH  GUIANA — Georjfcetown,  New  Amsterdam  and  Rose  IIa]|,Corentyn 


I  Compared  With  the  Earning  Pos¬ 
ition  of  Other  Traction  Com¬ 
panies  in  Canadian  Cities,  the 
Local  Public  Utility  Has  Fared 
Exceedingly  Well  —  Operating 
Expenses  Well  in  Hand. 

Vonsirlf-rinfi:  that  tlip  Montreal  Tram- 
wny.=i’  report  to  .Jupf)  .30  fakos  in  eleven  of 
tbu  war  months  it  is  not  so  xory  surprising 
that  a  contraotiop  of  8.65  por  rent,  in  the 
gross  re\-enue  is  shown.  Indeed  it  single^ 
out  Montreal  as  n,  favored  spot  for  publie 
utility  corporations.  Montreal  Tramways, 
of  eour.se.  has  not  had  to  withstand  the  ag¬ 
gressive  jitney  eompetition  of  other  cities. 
Thfkjitney  fad  was  short-livCd  in  Montreal. 

Kf'onomirjs  of  Operation. 

Economies  in  operation,  put  into  effect 
during  the  fi.scal  period,  brought  a  .'54?)2.118 
or  1 1.7  per  cent,  rediu  tion  to  offset  the  fall¬ 
ing  rexenues.  Operating  expenses  were 
held  to  .56. P  per  eent.  of  gross  earnings;  this 
eornpares  with  .58,8  per  cent,  in  1014  and 
59.7  per  cent,  in  101.3. 

Net  e.crnings  thus  show  a  decline  of  only 
8125. 454  or  4.27  per  cent.,  which  is  a  very 
liglit  eontraction.  when  considering  that 
last  year's  income  had  reached  an  unpre¬ 
cedented  figure.  This  year's  net  earnings  of 
.82.811.235  are  .880.673  higher  than  in  191.3. 
j  The  net  result  is  all  the  better  a  showing 
j  when  compared  with  what  other  metro- 
I  politan  traction  concerns  in  Canada  are 
doing  at  the  present  time.  For  instance. 
Toronto  Railwa.v’s  net  figures  for  six  months 
to  the  end  of  .lune  show  an  8  per  cent, 
decline.  'YVinnipeg  Electric  Railway’s  6 
months’  income  to  May  31  is  off  26  per 
cent.  British  Columbia  Electric’s  net 
figures  hax-e  contracted  40  per  cent,  in  the 
ti  months  ended  May  31. 

It  is  at  once  evident  that  Montreal  Tram¬ 
ways  has  suffered  least  of  all. 

After  meeting  its  fixed  charges  there  was 
ax  ailable  for  dividend  distribution  S678.870, 
compared  with  .8736.836.  This  was  the 
equivalent  of  24.5  per  cent,  earned  on  the 
average  paid-up  capital. compared  xvith  .30.4 
percent,  in  1014  and  31.9  per  cent,  in  1913. 
The  declining  ratio  is  partly  explainable  by 
the  rise  in  the  commeji  stock  capital  from 
.82,000,000  to  .83.000.000  in  the  last  tn-o 
years. 

No  Depreciatior!  Allcwance 

The  company’s  report  might  he  subjected 
to  the  same  criticism  of  other  years.  No 
mention  is  made  of  any  allowance  for  Depre¬ 
ciation.  ’Fhere  was  .8275.000  set  aside  to 
Contingent  reserve  the  same  as  a  year  ago. 
Xo  doubt  the  directors  would  advance,  as 
their  argument  to  offset  criticism,  the  state¬ 
ment  of  President  Robert  that  .8212,731 
had  been  charged  to  contingent  renewal 
account  during  the  year,  “thi.s  representing 
expenditures  made  for  special  renewals, 
while  8666.420  was  expended  on  main¬ 
tenance  and  charged  to  operating  account 
and  .8621,125  was  expended  on  eapital 
aceount.” 

In  his  report  Mr.  Robert  notes  that  the 
property  has  been  m.aintained  in  a  high 
state  of  effleieney  and  is  in  excellent  condi¬ 
tion..  In  connection  with  the  city’s  new 
underground  conduits,  he  remarks  that  “the 
company  is  now  proceeding  at  considerable 
expense  to  place  its  overhead  feeder  -wires 
in  the  municipal  conduits,  which  have  so  Rir 
been  provided  for  the  purpose,"  while 
“keeping  in  xdew  the  future  growth  of  the 
city,  the  company  has  been  working  on  a 
plan  to  rearrange  its  power  distributioi>  in 
order  to  make  the  power  from  the  different 
stations  interchangeable.  This  work  will 
take  som.c  time  to  complete,  but  will  place 
the  comp.any  in  a  better  position  to  handle 
the  future  traffic  of  the  system.’’ 

Profit  and  Loss. 

Comparisons  of  profit  and  loss  figures  for 
the  past  three  years  are  given  in  the  follow¬ 
ing  table; 

1015  1914  ici.q 

Gross .  S(V.525.2.21  $7,142,^04  $6  754.227 

E.vp .  :-!,71.1.!106  4, 296,114  4  052.661 


LONDON.  ENGLAND 
2  Bank  BldSs.,  Princes  Street,  E.C. 


NEW  YORK  CITY 
Cor.  William  and  Cedar  Str 


Set . 

.  S2.^n.2:<5 

*2.9,36,689 

*2, 72!, .562 

— 

rifv'spr 

*414.149 

*527  .S.*,3 

S4<^0  070 

Bond  int 

825115 

767. 76g 

721, ni 

Dehf'nturf'  int  . 

8m)  OOf) 

600.000 

600.000 

Taxes . 

92.800 

.84.700 

73,000 

Total  df-d'ir,  . 

$2,!:i2.364 

S2.100 

$2.083, T31 

Not  incomo 

*7.36.836 

.*638.3.31 

Di'idcnd 

27®.«^0 

242,056 

1.5G.382 

J^iirpUi«. 

000 

*494.780 

S4S1  .n.tO 

Rrservo®  .  . 

275,000 

27-5.000 

22'1,670 

Balanro . 

*124,000 

.«210.7S0 

*258  279 

Bond  disc. .  . 

82.236 

63.714 

BUSINESS  ACCOUNTS  CARRIED  UPON  FAVORABLE  TERMS 
SAVINGS  DEPARTMENT  AT  ALL  RRANCHES. 


The  Bank  of  Ottawa 


Dividend  No.  96 


Notice  is  hereby  given  that  a  dividend  of  Three  Per  Cent.,  being  at 
the  rate  of  Twelve  Per  Cent,  per  annum  upon  the  paid-up  capital  stock 
of  this  bank,  has  thie  day  been  declared  for  the  current  three  months,  and 
that  the  said  dividend  xvill  he  payable  at  tlie.  bank  and  its  branches  on  and 
after  'Wednesday,  the  first  day  of  September,  1915,  to  shareholders  of  re¬ 
cord  at  the  close  of  business  on  the  18th  day  of  August  next. 

By  order  of  the  Board, 


Ottawa,  Ont.,  July  19th,  1915. 


GEO.  BURN. 

General  Manager- 


kiusiness  rounded  IVijm 


AMERICAN  BANK  NOTE  COMPANY 

(Incorporated  by  Act  of  Parliament  of  Canada) 

ENGRAVERS  AND  PRINTERS 

BANK  NOTES,  BONDS,  SHARE  CERTIFICATES, 

DRAFTS.  CHECKS.  LETTERS  OF  CREDIT,  ETC.. 

FOR  BANKS,  CORPORATIONS,  AND  GOVERN. 

MENTS.  CONTRACTORS  TO  THE  GOVERN. 

MENT  OF  CANADA  FOR  DOMINION  NOTES, 

POSTAGE  AND  KEVENIJE  STAMPS. 

Head  Office  and  Works  •  Ottawa,  208-228  Wellington  St. 

Branches: 

TORONTO  MONTREAL  v/innipeg 

19  Melinda  Sr.‘  Royal  Trust  Bldft .  504  Main  St. 


Netsurp...  *124,900  .S137,.54.'l  *194.564 

Statistical  Statement. 

With  regard  to  the  falling  off  in  traffic, 
the  .statistical  statement  appended  to  the 

_  report  shows  that  the  eompany  carried 

-  153,576.271  passengers  and  gave  53.416.5.30 

■rrrr-  transfers,  making  the  total  pas.sengers  rar- 
ried  206.002,801.  The  previous  year's 
figures  were:  Passengers  carried.  168,472.- 
052;  transfers,  58.120,066,  and  total  pass- 
engors  carried,  226.503,018.  Car  earnings 
per  passenger,  howex  er,  were  slightly  higher, 
4.13  against  4.11,  and  per  total  pa.ssengers 
carried  .3.07  against  3.05. 

TCo  reference  is  made  in  the  directors’  re¬ 
port  to  the  new  issue  of  capital  stork  re¬ 
cently  announced.  The  balance  sheet,  shows 
current  liabilities  of  81,298.613  against 
current  assets  of  $921,222,  an  excess  of 
$377,301  in  liabilities.  Last  year  the  ex¬ 
cess  of  current  liabilities  over  current  assets 
was  $210,000.  The  position  could  be  liquid¬ 
ated  by  sale  of  the  bonds  which  the  com¬ 
pany  is  entitled  to  issue,  but  apparently  it 
has  been  chosen  to  offer  the  stock  to  share¬ 
holders  instead.  The  bonds  are  thus  carried 
as  a  reserve. 

INTERNATIONAL  nFcKEL. 

Holders  of  the  International  Nickel  Co. 
common  stock  will  receive  a  dividend  of  5 
per  cent.  September  1.  This  will  make  10 
per  cent,  paid  in  dividends  since  the  begin- 

_ _  ning  of  the  current  fiscal  year  on  April  1. 

In  the  year  ended  March  30  last  1()  per 
mm  cent,  was  paid  in  dividends. 

The  stock  has  been  classified  as  a  “war 
stock.”  although  this  classification  might 
be  said  to  be  somewhat  ambiguous.  The 
present  record  business  is  in  part  the  result 
of  the  European  war,  but  the  company  is 
not  dependent  on  the  continuance  of  war  to 
maintain  its  earnings  as  80  per  cent,  of  its 
sales  are  for  domestic  uses. 

In  well  informed  quarters  it  is  said  that  a 
con.servative  estimate  would  place  the  com¬ 
pany’s  earnings  for  the  present  x-ear  at 
about  20  per  cent.  It  is  rather  iliflficult, 
however,  to  estimate  earnings  with  anv 
reasonable  amount  of  definiteness  as  each 
month’s  sales  are  setting  new  high  records. 

It  has  been  the  company’s  policy  to  pay 
out  most  of  its  earnings  in  dix’idends.  It 
is  able  to  do  this  as  it  has  no  notes  or  bonds 
and  after  charging  off  depreciation  the  6  per 
cent,  on  the  preferred  the  remainder  is  all 
available  for  the  common  stock. 

The  company’s  working  capital  is  in  ex¬ 
cellent  condition  as  was  shown  in  the  annual 
report,  net  quick  assets  being  $8,347,808. 
Of  this  amount  about  $7,000,000  was  in 
cash.  The  cash  item  has  since  been  in- 
J  creased  to  about  $7,500,(X)0.  j 


j  Munition  Makers  Believed  to  be 
Making  Such  High  Profits  That 
Accumulated  Indebtedness  to 
Shareholders  Will  Soon  be  Wip¬ 
ed  Out — National  Steel  Car  May 

Pay  Back  Dividends. 

I  : _ 

The  “street"  per.«ists  in  gossiping  with 
'  regard  to  the  probable  profits  from  w.ir 
confraefs.  and  some  extravagant  estimates 
.  are  being  made.  The  position  so  far  as  the 
munition  makers  in  Canada  i.s  concerned  is 
;  pretty  much  summed  up  hy  the  remark  of 
Lieut. -Col.  Cantley,  general  manager  of 
Nova  Seotia  Steel  and  Coal  Y'ompany. 
Though  “Scotia”  has  been  making  shells 
sin^e  the  very  tir.st,  Lieut-. Col.  Cantley  doe.s 
not  feel  in  a  position  to  definitely  determine 
the  profits  accruing.  The  business  is  so 
unlike  anything  ever  attempted  before  that 
he  says  it  is  impossible  to  gauge  profits, 
thus  early.  ■ 

So  far  as  X'ova  Seotia  Steel  and  Coal 
Company  is  concerned,  the  position  from 
the  \iewpoint  of  the  “street”  would  seem  to 
be  particularly  bright.  The  company,  with 
a  pay;  roll  of  6,000,  the  largest  in  its  history, 
is  working  day  and  night  to  tiun  out  it.s 
shell  orders. 

Even  the  regular  departments  are  under 
xvay.  The  subsidiary  concern.  Eastern  Car 
Company,  is  employing  1,200.  and  will  ern- 
p!oy  1..500  soon,  on  equipment  orders  in 
hand. 

.A.lread,v  something  like  .885.000  in  prefer¬ 
ence  dividends  has  accumulated.  Scotia’s 
profits  of  1 ,2.3.5,0.5.3  in  1013  were  the  best 
in  the  eompaux  's  history  but  it  is  eonfident- 
ly  felt  on  the  "stref  t  ’  that  this  year  this 
sum  will  be  greatly  exceeded. 

If  the  compan,\-  e.arns  81.300.000  in  the 
current  year  it  will  be  .able  not  only  to  meet 
its  fixed  charges  of  approximately  $600,000 
I)Ut  it  will  be  in  a  position  to  pay  off  the  in- 
debtedne.-s  to  shareholders  to  the  end  of 
the  year.  In  that  time  the  back  dividend 
on  the  preference  shan-.s  will  have  accu¬ 
mulated  to  approximately  8124.000.  For  a 
full  year  now'  the  eommon  stockholders  have 
had  no  dividends,  thus  suffering  a  loss  of 
$360,000  or  .8540,000  b.v  the  end  of  the  year. 

Canada  Car. 

Canadian  Car  and  Foundry  Company's 
gigantic  .583.000,000  Russian  shell  order  has 
the  most  fa.scination  of  all  the  Canadian 
■war  storks  for  stock  market  speculators. 
Earl.v  estimates  with  regard  to  the  profits  to 
he  secured  from  this  big  business  ha\e 
necessarily  had  to  be  revised.  The  roni- 
pan.v  is  understood  to  have  shipments  under 
way  at  the  present  time;  but  there  has  been 
many  dela.ys  due  to  inability  of  those  con¬ 
cerns  to  which  contracts  were  sub-let  to 
deli\  er  on  the  due  dates.  This  undoubtedly, 
will  ha4'e  an  ultimate  effect  on  profits.  If 
the  Russian  Government  is  asked  to  grant 
concessions  it  will  demand  concessions  in  its 
turn  that  will  have  material  effect  in  cutting 
down  the  original  profits. 

If  was  believed,  earlier,  that  the  compan.v 
would  make  20  per  cent,  or  a  direct  profit  of 
four  millions  on  that  part  of  the  contract 
which  it  would  be  able  to  handle  of  its  own 
accord.  The  rate  of  profits  on  that  part  of 
the  contract,  sublet,  would  necessarily  var.v. 
Estimates  on  the  total,  however,  have  run 
as  high  as  $2(»,ono,000.  Already  there  is 
owing  in  hack  dividends  on  the  preference 
shares  8400,000  and  no  dividend  has  been 
distributed  on  the  common  stock  since 
March  1014.  Formerly  the  common  stock 
paid  4  per  cent. 

Allow  ing  the  company  profits  of  $10,000,- 
000,  or  fifty  per  cent,  of  the  early  estimates, 
it  would  appear  that  the  earnings  w-ould 
represent  well  over  ItX)  per  cent,  on  the 
common  stork,  after  all  fixed  charges  and 
preferred  dividends. 

National  Steel  Car. 

Interests  closel.v  associated  with  National 
Steel  Car  C onipany  are  ext remel.v  optimistic 
in  theit  forecasts.  In  the  annual  report 
issued  some  few  months  back  it  was  stated 
that  the  unfilled  orders  amounted  to  .8.3.- 
000.000.  Since,  further  orders  have  been 
booked.  It  has  been  stated  on  the  “street  ” 
that  earnings  would  wipe  out  the  accumu¬ 
lated  indebtednes.s  to  the  preference  share¬ 
holders,  which  now  amounts  to  IS  per  cent, 
or  .‘*270,000  and  leave  a  balance  avail.able 
for  the  common  stockholders  of  $200.00>>, 
representing  earnings  of  10  per  cent,  on 
that  security. 

The  plant  of  the  Steel  Company  of  Cana¬ 
da  IS  rushed  with  war  orders.  The  Fin.sn- 
ci.iL  Ti.mes  has  reason  to  believe  that  the 
directors  will  at  least  pay  an  interim  pre¬ 
ferred  dividend  in  September.  But  it  is  not 
yet  determined  if  the  full  7  per  ent.  now- 
owing  on  the  preferred  shares,  will  he  paid, 
allowing  the  stock  to  resume  its  regular 
dividend  position.  The  directors  will  need 
•8454,741  to  meet  the  back  dividends  now- 
owing.  There  is  little  doubt  that  earnings 
w-ould  w-arrant  this  payment,  but  it  is 
highly  probably  that  the  director.s  w  ill  w-ant 
to  be  more  certain  of  their  ground  before 
distributing  such  an  amount  of  the  com¬ 
pany’s  liquid  resources. 

Canadian  Locomotive. 

Canadian  Locomotive,  as  a  maker  of 
munitions,  is  sharing  the  w-ar  profits.  It  has 
been  calculated  that  shell  makers  are 
making  $1  to  .81.50  piofit  on  each  shell.  It 
is  semi-officially  understood  that  the  Cana¬ 
dian  Locomotive's  daily  profits  on  shell  or¬ 
ders  at  the  present  is  $1,000.  With  the 
greater  production,  soon  to  be  reached,  and 
with  the  output  of  the  heavier  shells,  w  hose  1 
manufacture  is  to  be  undertaken  as  soon  ■' 
as  new  units  to  the  plant  now  being  rushed  ’ 
forw-ard  are  ready,  profits  clearly  will  he  * 
that  much  greater.  1 

DOMINION  TRUST. 


Sir  Edmund  WalRor,  C.V.G.,  LL.D.,  D.C.L., 

ProRident  • 

John  HoRkln,  Eftq.*  K.C.,  LL.D.  Sir  John  M.  Gibbon, 

J.  Flavt*||p  E^q.,  LL.D.  K.C.M.G.,  K.C.,  LL.D. 

A.  Kinj^man.  Esq.  Robert  Stuart.  Esq. 

Sir  Lyman  Melvin  Jone«  O.  F.  Galt*  Esq. 

Hon.  W.  C.  Edwards  H.  J.  Fuller,  Esq. 


F.  R.  Wood,  Esq. 

ALEXANDER  LAIRD^ 

General  Manager. 


Robert  Stuart*  Esq. 

G.  F.  Galt,  Esq. 

H.  J.  Fuller,  Esq. 

Alexander  Laird,  Esq. 

W'illiam  Farwell,  Esq.,  D.C.L. 


F.  A.  Lash,  F  iq.,  K.C.,  LL.D. 

Vi  CO- President 

Gardner  Stevens,  Esq. 

George  G.  Foster,  Esq.,  K.C. 
Chas.  Colby,  jSsq.,  Ph.D, 

A.  C.  Flumerfelt,  Esq. 

O.  W.  Allan,  Esq. 

F.  P,  Jones,  Esq. 

JOHN  AIRD, 

Assistant  General  Manager 


The  Canadian  Bank  of  Commerce  havinii  Branches  in  all 
the  important  to-wns  and  cities  thronighout  Canada,  as 
well^  as  NcM-foundland,  the  Cnited  States,  Enigland  and 
Mexico,  offers^  unsurpassed  facilities  for  the  transaction 
of  every  description  of  banking  business. 


THE  BANK  OF  BRITISH  NORTH  AMERICA 

Established  In  1836.  Incorporated  by  Boyal  Charter  In  1840. 

Paid-up  Capital  -  $4,866,666.66  Reserve  Fund  -  $3,017,333.03 

Head  Offloe — 5  ORACECKUSCH  STREET,  EORSOR. 

READ  OFFICE  IN  CANADA— St.  James  Street,  MONTREAD. 

K.  B.  UACKENZIE,  General  Manager. 

This  Bank  has  Branches  In  all  the  principal  Cities  of  Canada,  Including 
Dawson  City  (Y.T.),  and  Agencies  at  New  York  and  San  Francisco  in 
the  United  States.  Agents  and  Correspondents  in  every  part  of  the  -world. 

Agents  for  the  Colonial  Bank,  West  Indies. 

Drafts,  Money  Orders,  Circular  Letters  of  Credit  and  Tr.-ivellers’  Cheques 
Issued  negotiable  in  all  parts  of  the  world. 

Savings  Department  at  All  Branches 

O.  B.  OERBARD,  Montreal  Manager. 


THE  DOMINION  BANE 

Sillt  ED.MUND  B.  OSLEU.  .M.P..  PRESIDENT.  W.  D.  MATTHEWS,  VICE-PRESIDENT, 

f'.  A.  BOGERT,  General  Manajter. 

CAPITAL  PAID  UP .  $  6,000,000.09 

RESERVE  FUND  AND  UNDIVIDED  PROFITS $  7,300,000.09 

TOTAL  ASSETS . . .  $80,087,109.65 

T rust  F unds  Should  Be  Deposited 

in  a  Savings  Account  in  The  Dominion  Bank.  Such  funds  are  safeD 
protected,  and  earn  interest  at  highest  current  rates. 

VThen  payments  are  made,  particulars  of  each  transaction  may 
be  noted  on  the  cheque  issued,  which  in  turn  becomes  a  receipt  or 
voucher  when  cancelled  by  the  bank. 


UNION  BANK  OF  CANADA 


Dividend  No.  114 

NOTICE  is  hereby  given  that  a  dividend  at  the  rate  of  eight  per  cent 
per  annum  upon  the  Paid-up  Capital  Stock  of  the  UNION  BANK  OF  CANADA 
has  been  declared  for  the  current  quarter,  and  that  the  same  w-ill  be  payable 
at  Its  Banking  House  in  the  City  of  Winnipeg  and  at  its  branches  on  and  after 
■Wednesday,  the  1st  day  of  September,  191.5,  to  Shareholders  of  record  at  the 
clo.se  of  business  on  August  16th  next. 

The  transfer  books  will  be  closed  from  the  17th  to  31st  of  August,  1915. 
both  days  inclusive. 

By  Order  of  the  Board, 


Winnipeg.  July  1.5th, 


G.  H.  Balfour, 

General  Manager. 


SIX  OFFICES  IN  MONTREAL: 

BRANCHES  AND  CONNECTIONS  THROUGHOUT  CANADA 
JAMES  MASON,  General  Manager. 

Main  Office,  Transportation  Building  St.  .lames  Street. 
Bonaventure  Branch.  523  St.  James  Street. 

Hochelaga  Branch,  Cor.  Cuvillier  and  Ontario  Streets. 

Mount  Royal  Branch.  Cor.  Mount  Royal  and  Papineau  Ave. 
Bapineau  Branch,  Papineau  Square. 

St.  Denis  Branch,  478  St.  Denis  Street. 


IMPERIAL  BANK  OF  CANADA 


HFAD  OFFICE,  TORONTO 


Capital  Paid  I'p,  $7,000,000 

TELEG  HOWL.4ND 
President 


Reserve  Fund,  $7,000,000 
E.  H.4Y 

General  Manai^er 


To  be  able  to  pay  hy  cheque  adds  greatly  to  your  standing  in  the  com¬ 
munity  and  enables  you  to  buy  at  better  prices.  An  account  in  the 
Imperial  Bank  makes  possible  the  quick  and  accurate  transaction  of 
all  banking  business.  Deposits  and  withdrawals  may  he  made  in  person 
or  by  mail. 


1’'.4NCorvER,  B.(^. — In  an  attempt  to 
secure  the  release  of  $38,000  iv-orth  of  mort¬ 
gages  w'hich  the  Winnipeg  depositors  of  the 
Dominion  Trust  Company  have  tied  up 
wMth  caveats,  Andrew-  Stew-art,  liquidator  of 
the  Dominion  Trust  has  left  on  a  visit  to 
Regina  and  Winnipeg.  In  both  cities  there 
are  serious  tangles  to  unravel,  w-hich  require 
the  personal  attention  of  the  liquidator. 

Not  content  with  having  tied  up,  the 
mortgages  held  by  the  company  at  its 
Winnipeg  branch,  the  Winnipeg  depositors 
have  also  filed  a  caveat  to  prevent  the  sale 
of  the  Winnipeg  branch  building  to  the 
Molson  Bank. 

In  addition  to  the  money  thus  tied 
up  from  the  sale  of  the  Winnipeg  build¬ 
ing  the  Winnipeg  depositors  have  tied 
up  mortgages  valued  at  $.38,000  as  sec¬ 
urity  for  their  claims  of  ,$37,390.  They 
are  entering  suit  in  the  courts  of  Manitoba 
claiming  to  be  ranked  as  preferential  credi¬ 
tors.  A  complication  for  the  liquidator  is 
that  though  the  mortgages  are  all  in  the 
name  of  the  Dominion  Trust  Company  they 
were  really  held  in  trust  in  the  name'of  the 
eompany  for  English  clients. 

At  Regina,  w-here  the  depositors  have 
total  claims  for  $144,834,  similar  action 
is  threatened  to  prevent  any  of  the  securi¬ 
ties  being  taken  out  of  the  province  of 
Saskatchewan.  At  present  the  company 
holds  in  that  province  securities  -w-orth  a 
face  value  of  $137,000,  subject  to  mortgages 
and  other  prior  charges  of  $64,000.  'This 

» 


leaves  the  Dominion  Trust  an  equity  of  I 
.$73,000  to  secure  $51,000  advances  made  j 
to  estates  at  Regina.  'The  meetings  on  these  i 
securitie.s  are  overdue,  and  before  the  liqui-  j 
dator  can  realize  on  the  securities  he  will  , 
have  to  first  pay  off  the  mortgagees  and  the  j 
depositors  to  prevent  the  securities  being 
either  foreclosed  by  the  mortgagees  or  tied 
up  by  depositors. 

Further  Complicistions. 

A  Vancouver  despatch,  later  in  the  -week, 
said: — New-  complications  are  constantly- 
arising  out  of  the  process  of  liquidation  of  i 
the  Dominion  Trust  Company. 

It  now  transpires  that  a  tw-o  hundred  ' 
thousand  dollar  bond  w-hich  the  company  | 
placed  with  the  Provincial  Government  j 
never  had  first  premium  paid  on  it  and  for  ! 
this  and  other  reasons  the  Railway  Passen-  j 
gers  and  Guarantee  Company  w-ill  now  eon-  | 
test  payment.  I 

In  the  meantime  the  Provincial  Govern-  j 
ment  has  agreed  to  advance  this  amount  | 
but  diffieultj'  has  arisen  regarding  parties  i 
to  w-hom  this  amount  should  be  apportioned.  , 

The  Governm-ent  wishes  to  do  something  ; 
for  depositors  and  for  that  reasem  would  like 
to  distribute  the  money  through  its  own 
officials.  The  Liquidator,  how-ever,  denies 
that  the  depositors  have  any  rights  and  is 
applying  through  the  courts  to  force  the 
Government  to  pay  the  amount  to  him  for 
general  distribution  amongst  creditors  of 
the  estate.  j 

N.  B.  ANTIMONY  MINES.  { 

St.  .Tohn’.  N.B. — The  antimonv  mines  | 
at  Lake  George,  w-hich  have  been  idle  for  j 
some  years,  have  been  leased  to  Hie  Process  , 
Engineers  Limited,  of  Montre"^^-ho  w-ill  at  ■ 
once  begin  to  work  them,  ^^^derstood  j 
that  a  British  syndicate  is  Mont-  j 

real  Company. 


THE 

MOLSONS 

BANK 


Incorporated  1855. 

HEAD  OFFICE:  -  -  MONTREAL 

Capital  Paid  Up  .  $4,000,000 
Reserve  Fund . .  4,800,000 

COLLECTIONS. 

Collections  made  through  this 
Bank  in  all  parts  of  the  Dominion, 
and  in  every  part  of  the  Civilized 
World  through  our  .Agents  and 
Correspondents,  and  returns 
promptly  remitted  at  lowest  rates 
of  exchange. 

Commercial  Letters  of  Credit 
and  Travellers’  Circular  Letters 

issued,  available  in  all  parts  of  the 
World. 


Crown  Trust  Service 

The  Crown  Trust  Company  is  a  Trust  Com- 
panv  for  the  Public’s  Service,  able  and  willing 
to  act  in  any  approved  Trust  Capacity.  It  en¬ 
deavours  to  give  prompt,  elllcient,  economical 
and  courteous  services  to  all  those  transacting 
business  with  the  Company.  Enquiries  from 
interested  parties  are  cordially  invited. 


REVISED  RETURNS  CANADIAN  VICTM 
SHOW  10  P.C.  DROP  OF  FOSTER  STOCK 
IN  MINES’  OUTPUT  GAME  BEWAILS  LOSS 

Report  Which  Supplements  the  Became  First  a  Student  of  the 
Preliminary  Figures  Regarding  Correspondence  Schools,  Then 


SEVEN  MONTHS’  RECORD 
ON  MONTREAL  EXCHANGE 


The  record  of  trading  on  Montreal  Stock  Exchange  for  May  and  for  the  seven  monthi 
of  1915  to  August  1  is  as  follows: — 

- MONTH - YEAR  — 

Last 


Quebec’s  Mining  Operations 
Gives  1914  Production  a  Value 
of  $11,732,783 — Asbestos  and 
Mica  Mining  Hurt  by  War. 


an  Investor,  and  is  Now  Ruined, 
Misery  Wrought  by  This  Great 
Financial  Juggler  is  Undoubted¬ 
ly  Great. 


Mainly  About  Securities 


Ames-Holden’s  sales  have  improved 
recently  under  stimulus  of  better  trade  in 
the  Western  provinces,  induced  by  the  crop 


me  pro'.uces  1.IUU.JU  managing  director  of  the  Mutual  Life,  of 

prospects.  For  three  Waterloo.  Ont..  has  returned  after  a  month's 

hscal  year,  the  company  s  gro..>  sale.  er  prairie  provinces.  The  invest- 

higher  than  a  year  ago.  ments  of  the  ^iutuaI  l.ife  in  the  West  ex- 


Internatiional  Nickel  Co.  has  declared 


rdially  invited.  The  statistics  compiled  by  the  Quebec  (N.  Y.  Financial  W’orld.)  j 

Mines  Branch  show  that  the  mineral  pro-  What  great  suffering  and  mental  torture  ] 
duction  of  the  province  during  1914reached  has  resulted  from  the  get-rich-quick  oper- 

a  total  value  of  -SI  1,7.32,783.  Compared  ations  of  T.  J.  Foster  "can  never  be  ftilly 

with  the  previous  year  when  a  value  of  $13,-  measured,  for  his  field  for  work  was  among 

_  119,811  was  recorded  this  is  a  decrease  of  the  struggling  masses  and  usually  far 

IVyflTT'ITAI  T  ¥r»i?  $1,387,028,  or  of  10..57  per  cent.  Owing  to  away  from  the  observation  of  the  world  of 

MUTUALi  LilFF.  the  abnormal  conditions  which  marked  the  finance.  That  the  misery  he  has  wrought 

..  .  IT  „  .  whole  second  half  of  1914  it  is  a  matter  of  is  great  there  is  no  question.  There  are  few 

ar^ging  ipcctw^  egennst  ctains  gratification  that  the  figures  have  not  shown  cities  where  his  poisonous  promises  did  not 

on  ^  enccin^  ^e.st  >  lire  ns-  3  greater  falling  off.  .\s  it  is,  the  total  penetrate,  greatly  to  theundoingof  men  and 

inii  unicipn  on  s.  mineral  production  is  greater  than  that  women  who  believed  in  his  honesty  and  good 

WiNN-iPEO,  M.an.— Mr.  George  Wegenast.  recorded  for  1912.  faith.  There  are  indeed  countless  hamlets 

Wa'tS^.OnL!’hTsrHurned  aft  Presented  are  where  his  victims  may  he  found  by  the 

tour  of  the  prairie  provinces.  The  invest-  supplemental  to  the  preli  inap'  report.  scotf.,  .u  -i  ,  r 

ments  of  the  Mutual  l-ife  in  the  West  ex-  '^P^’r^ase  of  individual  mineral  ,  ‘here  from  the  silent  forests  or 

ceed  ten  millions  of  dollars.  substances  is  in  asbestos  and  this  may  be  the  trackless  plains  drifts  to  the  big  cities 

Speaking  of  general  business  conditions.  ascribed  to  the  war.  conditions,  distress  from  some  dupe  who  has 


MUTUAL  LIFE. 


Confidenccin  We.st  hy  Piirchns- 
ini^  Municipal  Bonds. 

WiNN'iPEO,  M.an. — Mr.  George  Wegen 


Stocks 

Open 

High 

Low 

Sale 

High 

Low 

Ames-Holdcn . . 

7 

9H 

7 

9H 

IIK 

7 

Do.  pfd . 

...  55 

56 

55 

Bell  Telephone .  . . . . , 

...  145 

i45H 

144 

i44 

147 

140 

B.C.  Packers . 

...  116^ 

123 

105 

Brazilian . 

54 

54 

54 

54 

59  H 

54 

Canada  Cement . 

23H 

28 

Do.  pfd . 

...  90H 

90  H 

90 

90^ 

*90'^ 

90H 

Canadian  Car . 

...  64^ 

108^ 

62 

90 

108  H 

50 

Do. ,  pfd . 

98 

115 

98 

115 

115 

98  / 

Canadian  Cottons . 

29)4 

25  ; 

Do.  pfd . 

...  *71 H 

*71  »4 

7i 

7i 

75 

71  \ 

Canadian  Converters . 

34 

34  1 

Can.  Gen.  Electric . 

...  96^ 

99  H 

96 

98 

99^ 

91  ! 

Can.  Locomotive . 

39 

32 

39 

49 

55 

30  \ 

Do.  pfd . 

... 

Can.  Pac.  Railway . 

...  142 

142 

i42 

142 

i69^ 

•142  ! 

Canada  Steamships . 

9 

.  *  . 

•  .  . 

11 

6  1 

Do.  Trust . 

•  .  . 

6 

o 

Do.  pfd . 

62 

59 

Crown  Reserx'e . 

62 

62 

43 

43 

1  00 

43 

Can.  Fairbanks,  pfd . 

95 

92 

Detroit  Railway . 

62 

62 

62 

52 

65 

62 

Dora.  Bridge  . 

...  131 

135 

126 

•130 

135 

107 

tour  ot  the  prairie  provinces.  The  invest¬ 
ments  of  the  Mutual  r,ife  in  the  West  ex¬ 
ceed  ten  millions  of  dollars. 

Speaking  of  general  business  conditions. 


Dom.  Canners. .  .  . 
Dom.  Coal,  pfd... 
Dom.  Iron.  pfd. .  . 

Dom.  Textile . 

Do.  pfd . 

Dom.  Steel  Corpn . 
Goodwins,  com .  .  . 
Hillcrest,  pfd . 


a  dividend  of  5  per  cent,  on  the  commom  Mr  Weaenast  said ‘that  while  the  lareer  responsible  for  the  large  j  discovered  from  the  occasional  paper 

stock,  payable  September  2  to  stock  of  ^  suffered  the  rural  districts  were  "’''’a-  he  has  received  that  the  little  money  he  has 

record  August  16.  This  is  the  same  amount  ™"?ous  AEueh  all  the  \l  ,  ii-  n  *  saved  and  put  into  .some  one  of  Foster's 

as  was  paid  last  quarter,  and  makes  10  per  fhe  intrinsic  value  of  |  _  ^  tn»ic  Products.  u 

e....  iu...  .....  i  The  metallic  products  this  year  are  j-pp.  '  ehii\ mn  Kh-c  .  h...  -r.,.rr  Uo  uqb 


cent,  paid  for  the  first  six  months  of  the  com¬ 
pany's  fiscal  year. 


western  securities  was  unimpaired.  Loans 
on  good  prairie  farms  were  as  safe  and  sound 
,.  J.  ,,  ^  as  any  investments  in  the  world. 

Edinburgh  C  anndianMortiiaftc  Com-  Wegenast  was  asked  whether  in 

his  opinion  the  eastern  provinces  of  Can- 
dend,  the  profit  arnouny;  to  £9,244.  Th  would  be  able  to  supply  the  amount  of 
directors  have  earned  £2  500  to  reserve,  i^^or  which  would  he  required  to  takeoff 
and  recommeml  a  dividend  of  n  per  cent.,  jjjp  prop  of  the  prairie  provinces.  In  replv 
less  tax,  on  the  ordinary  shares,  parrying  j^e  said  that  he  was  of  opinion  that  all  the 
forward  £1,(44.  Last  year  the  dividend  needed  could  be  obtained  in  the  east, 

was  the  same.  that  the  labor  would  be  of  a  belter 


saved  and  put  into  some  one  of  Foster's 
enterprises  has  been  completely  swept  into 
oblivion.  Surely  for  the  wrong  he  has 


ponsible  for  a  value  of  $874,229  or  7.45  per  lii  so  many  of  our  struggling  men  and 

cent,  of  the  total  production.  This  is  about  women,  there  should  be  .some  punishment 


Canadian  Car’s  reported  order  exceed¬ 
ing  in  value  the  early-in-the-year  $83,000,- 


quality  than  had  been  sent  West  in  previous 
years.  In  other  seasons  large  numbers  of 
the  rov'ing  adventurous  class  had  come  West 


000  contract  is  not  confirmeil.  The  rumot  ,o  assist  in  the  harvest!  This  year  hundreds 
originated  m  New  \  ork.  The  Wall  Streer  older,  more  steady  and  more  experieneed 
Journal  claims  the  company  has  negotiated  workmen  would  he  aVailable.  .Mthough  war 
one  of  the  largest  orders  for  \yar  supplies  orders  were  keeping  many  faetories  going 
yet  placed.  .  Butler,  vice-president  which  would  otherwise  be  idle,  there  were 

pn  vVednesday  that  he  knew  nothing  large  number  of  plants  in  the  east  which  j 
of  this  contract.  were  not  being  operated,  and  these  workmen 

.  ;  were  unemployed.  Hundreds  of  them  would 

Illinois  Traction  s  returns  for  .lime  he  glad  of  the  opportiinitv  to  come  west  and 
give  the  total  gross  as  $84/. 124.  as  compared  earn  a  little  monev  assisting  in  the  harvest  i 
with  $857,570  a  year  ago.  After  deducting  operations  here.  '  j 

total  operating  expenses  and  taxes  amount-  j 

ine  to  $.543,844.  a  net  of  $303,280  remains,  as  Funds  Acriimiilatcd.  j 

compared  with  .$314,441  last  year. a  decrease  .Speaking  of  the  financial  position  in 


'  11  off  of  4.7o  por  oent.  It  is  very  gratifying  ^lanns  in  good  faith  and  inyested  their 
I  e-isf  '  difference  should  be  .so  small.'  for  j  savings  in  his  enterprises  in  the  belief  that 

hetfer  -'hows  that  the  building  activities  in  the  I  ♦  laying  aside  a  competency  for 

evi/viis  i  province  did  not  unduly  suffer  from  the  ab-  !  I",*,'"'  '^Ifl  as^.  This  frontiersman  writes  as 
'(•  normal  conditions  which  prevailed  during  1 'billows  to  The  Financial  orld : 

,  (v  ' ;  the  latter  part  of  the  year  1914  !  "  •  ^’•'=1  H’ll  you  that  I  am  one  of  Foster’s 

J  .  unfortunate  victims.  Nearly  the  hulk  of 

inreos  I  Annual  Production.  niy  savings,  gathered  together  at  the  price  ; 

Ihwari  The  following  table  gives  the  annual  I m'^Pry.  has.  as  I  fear.  gone,  and  | 
'  value  of  the  mineral  production  of  the  i  forever.  For  four  years  I  have  been 


value  of  the  mineral  production  of  the 
Province  of  Quebec  for  the  last  eleven  years- 


leading  in  this  dreary  country  a  life  full  of 
privations  of  many  kinds  in  the  hope  of 


$  3.023.568  I  one  day  able  to  return  to  my  home 


i/.ru  'a  190.-.;...;: . ;; . 37.50306!  country  and  there  start  a  new  life  that 

ere  unemplov  ed.  Hundreds  of  them  would  i  .  .5  019  932  would  compensate  me  for  the  sadness  1  have 

be  glad  of  the  opportunity  to  come  west  and  ,  jqq-  •  •  •  ■  .  o'.qOl  ^OS  '  1 'anada.  This  shows  vou  to  what,  degree 

earn  a  little  money  assisting  in  the  harvest  j  .  5  4:58  998  ^  Tester  is  guilty  in  mv  regard  alone." 

onerations  here  i.’wn .  xi.un/,  .  s.  ..  .  e 


this  week  was  selling  near  the  levels  where  |  - 

the  insiders  originally  took  up  the  stock  j  PLAN  HUGE  U.  S.  LOAN. 

that  has  made  several  millionaires.  There  is  j _ 

small  disposition  to  take  on  the  stock  even  ;  York  Financial  World  is  dis- 

at  decline.  The  suggestion  has  been  made  I  outlook  for  war  financing  in 

on  the  Street  that  the  present  3  per  cent.  I  the  United  States  becomes  a  belli- 

quarterly  dividend  wall  undergo  a  further  I  p^^^,  Yhe  situation,  savs  this  paper,  has 
reduction,  pos.sibly  to  6  per  cent,  if  not  ^.pj  j^p  Washington  and  Wall  Street  finan- 
low^r.  Certainly  the  silver  producers  are  ^  rai.sing  an  enor- 

making  no  money  at  current  market  prices,  credit.  The  first  suggestion  was 


total  operating  expenses  and  taxes  amount-  .  .  .  .  !  .  I  .Student;  Investor;  Ruined! 

ing  to  $.543,844.  a  net  of  $303,280  remains,  as  Funds  Accumulated.  ]  1910 .  /. 323. 281  I  c  ,i  •  , 

compared  with  .$314,441  last  year. a  decrease  .Speaking  of  the  financial  position  in  .  8.679.786  I  The  writer  of  tht.«  letter  leads  a  solitary 

of  . SI  1.161.  Total  gross  earnings  for  the  past  the  Dominion,  Mr.  Wegenast  said  th,at  .  1 1,187,]  10  hfe  in  the  woods  of  (  apada.  .Attracted  by 

six  months  amount  to  $.5,292,190,  as  com-  a  .year  ago  none  of  the  large  loaning  cor-'  1913 .  13,119,811  line  advertising  of  Foster  s  correspondence 

pared  with  $5,.309. 202  for  the  corresponding  porations  had  money.  A  change  had  oc-jB’ld .  11,732,783  schools  he  enrolled  as  , a  student  in  order  to 

icriod  a  year  ago,  while  the  net  over  ex-  eiirred  towards  the  close  of  1914.  when  funds  |  The  foUowinK  table  shew.s  the  produrtion  for  the  f"'*  '  ^  1?  •‘‘njnf'  other  pro- 

lierses  and  taxes  for  the  six  months  was  j  began  to  accumulate  in  large  amounts.  This  .  last  two  yf^ar.s: —  tession  ih.-it  he  might  better  his  narrow  life 

.S2.026..544,  compared  with  $2,019..527.  an  I  process  had  gone  on  in  191.5.  and  managers!  m"- 4m  si  enrolled  as  a  sUident. 

increase  of  $.5.01 7  for  the  half  year.  I  of  these  corporations  had  been  looking  for  '  Ashestie.' tons'  i.V.2.51  '  L>o!:i4fi  1‘uster.  through  his  stock-selling  depai  t- 

-  I  investments.  The  Mutual  Life  had  in  pre- ;  f'liromitc.  tons  i.A.5  i,2io  .  nient.  began  a  campaign  to  get  him  to 

Steel  of  Canada  has  been  one  of  the  !  vioiis  .seasons  loaned  very  largely  on  farm  cf,,  siorpo  u 

features  of  this  week’s  bull  market  for  the  '  properties,  but  during  the  past  year  it  had  Feldspar,  tons  .  ” '  ox  2!i5r.  L.s.si  in  getting  e\  er>  dollar  in  the  "  Ofld 

war  stocks.  This  company  has  fourteen  i  turned  more  largely  to  good  municipal  bonds  '  ^oid.  ozs.  000  2i.0fi4  14.704  tiim  )inor  tellow  posses.sed.  .Now  he  is  hack 

plants  making  bolts,  wire.  etc.,  and  is  also  i  and  it  had  bought  largely  in  Western  Cana-  |  o I”  ,on1  ficfi  2i  mo  leoss  olartf^  and  the  heaven  he  had 

{uming  out  steel  for  shrapnel  and  shells.  It  j  da.  The  company  was  still  buying  western  ire"n  orc,’”.iranifer-  '  <’on,pired  in  his  nund  of  a  peaceful 

is  working  at  full  capacity  and  turning  out  .  bonds  and  would  continue  to  buy  them  if  ,ou.s.  tons .  .  n,R24  home  coiintr.v  has  become  a  mir- 

steel  at  the  rate  of  900.(190  tons  per  ,vear.  they  were  of  a  satisfactory  character.  aoi'o^  ii7''nss  j  j  u-  .  c  i  .  *  -i.  «  /  .  * 

With  steel  prices  at  their  present  high  level  •  Mr.  Wegenast  was  asked  for  his  opinion  Stinprai  vvatpr.  cis'  ii.i.Aso  2ms6!i  ;(i!72s  ‘  i’  ^'’1 

this  vear  should  be  the  best  in  the  history  of  regarding  legislation  w  hich  had  been  passed  .Mineral  Painttorhro  stmlents  and  then  to  work  them  frir  Hieir 

the  company.  Arrangements  have  been  ■  in  Western  Canada  to  protect  certain  6or- j  I' a '  ^ 

made  whereby  the  company  will  increase  its  I  rowers,  and  in  reply  he  said  that  much  of  j  Phosphate,  tons .  .  .  aS.v  .s.'o.s?  Jlnn'r,  On't^of  /hJTowliJirnf 

open  hearth  steel  capacity  to  take  care  of  the  •  this  legislation  would  in  the  long  run  injure  Quartz,  tons .  200  ,52.%  2.;46n  upon  their  friends,  (bit  'ue  mwliest  of 

large  war  orders  it  has  deceived  from  Eng-;  those  whom  it  was  the  intention  of  the  gov-  SI'';?’;- 9Ur  money  savers  this  modern  Whittaker 
land  direct,  and  from  the  Canadian  Car  &  I  ernment  to  help.  It  would  tend  to  prevent  mns"^  oao  in.oiT  7,.370  ^ '’■Pht  succeeded  in  plucking  more  than  one 

Foundry  Company.  i  lenders  from  sending  monev  into  the  country  .STRrrTrn.ti.  Mstf.rials  hundred  millions  of  dollars.  Is  0  not  a 

- L -  j  and  would  tend  also  to  raise  the  rate  of  .suciiiT’”"^^'*  ,,  ,  uSl  5q'?  P''oP;"''  9uestion  o  ask.  will  this  swiiuner  on 

^  1  •  1  J  A  o I  '  f^Plont.  Pnls.  2.S40.4->n  o.S2.5.0.t.¥  ,I..'t6I.292  a,  WnolfSfliP  SPcilf*  fillrilH'  no  siinprillJ? 

Crown  Reserve  having  dropped  to  .3.1  I  money  as  was  sent.  .Granite.  .5S2.2a.5  4<iti,.58,s  Vb  '  n„nbhment  1  e  s^rb^ 

■  •  ’  ’  '  -  i  Lime.  tons. .  1  ,tiR0.977  .SOI. 622  464.424  tue  pimisliment  lie  SO  ri(  Illy  (leserves. 

MAM  IITTC17  IT  C  ICKAM  Lime.stonc  and  Advices  form  Scranton.  I’a..  state  that 

la/Alv  Lt.  3.  L/CfAiv.  I  vfarhie  i.74.5,s.5.5  I.R24,74S  the  plan  to  rescue  the  International  Tt'xt- 

~l  ir  M-  d-  '  banl‘=tenc,  .  .  .  ‘'"a.o??  hook  Co  one  of  Foster’s  pet  concerns,  ha.s 

le  New  A  ork  rinancial  World  is  dis-  ,  siate.  so  i.nri  ,5.105  6.2S6  met  a  check.  Some  w'eeks  ago  a  sjiecial 

ng  the  outlook  for  war  financing  in  Tile,  dr.iin  .and  sew-  committee  of  the  Scranton  Board  of  Traiie 

of  the  United  States  becomes  a  belli-  er  pipe,  pottery,  etc. ^ 20R,. 5.5.5 was  named  to  t.ake  up  the  Foster  problem 

it.  The  situation,  sa.vs  this  paper,  has  SI1.7.S2.785  ix.iin.sii  and  they  found  .$.50(1.000  cash  .and  credit 

he  Washington  and  Wall  Street  finan-  — -  - - —  ivas  needed.  The  banks  were  approached, 

to  work  on  plans  for  raising  an  eiior-  The  FixANri.yi,  Times  has  the  largest  but  this  week  the  Third  National  Bank  of 
5  w-ar  credit.  The  first  suggestion  was  circulation  of  its  class  in  Canada,  It  goes  Scranton,  the  second  largest  bank  in  the 

0  50  non  OOO  U...  *1,4..  1 _ _ i _ l  .  ,  ,  i  i  *  .  _ i  ..  c.  ..  ..  i _ .■  ; _ i  -i  j 


8647 

Hollinger . 

...  26H 

27  Vi 

25^ 

25  M 

27  H 

22  H 

847 

Illinois,  pfd . 

91 

91 

91 

91 

91 

91 

805 

Lake  of  Woods . 

137 

129 

99 

Do.  pfd . 

120 

120 

3637 

Laiirentide . 

...  160 

163 

ieo 

160 

169  H 

160 

1419 

Macdonald . 

8 

,  -  T 

10 

7 

166 

Mackav . 

78 

80 

78 

572 

Do.  pfd . 

66 

67 

66 

66 

70 

65 

60 

Minn.  &  St.  Paul  Ry. _ 

119)^ 

lUH 

886 

Montreal  Cottons . 

5i 

51 

oi 

si 

54 

51 

351 

Do.  pfd . 

99 

99 

99 

99 

100 

99 

65 

Montreal  Loan . 

175 

175 

1.3046 

Montreal  Power . 

...  215 

2i9 

2i4h 

2i9 

228  H 

211 

39 

M/intreal  Telegraph . 

...  140 

140 

138 

243 

Montreal  Tramways . 

...  220 

220 

220 

220 

220 

220 

10 

National  Brew,  com . 

49 

49  VS 

22 

Do.  pfd . 

.  .  « 

95 

95 

10 

Northern  Ohio . 

73 

73 

7.30 

Nipissing . 

...  5.55 

5.55 

5.50 

5.50 

6^ 

5VS 

28896 

Nova  Scotia . 

62 

75)^ 

59 

72  H 

75  H 

45  H 

1924 

Ogilvie . 

...  122 

122 

118 

118H 

128 

107 

158 

Do.  pfd . 

...  117 

-  -  « 

.  •  . 

117 

113 

612 

Ottawa  Power . 

. . .  120 

-  t  t 

I  -  - 

121 

120 

2281 

Penmans . 

49 

-  -  t 

-  .  ^ 

53  H 

49 

32.3  ).2 

Do.  pfd . 

82 

82 

82 

7949 

Quebec  Railw.av . 

11 

11 

9H 

9H 

15 

9V< 

20 

Nova  Scotia,  pfd . 

...  no 

no 

no 

21 

Richelieu . 

75 

75 

.3246 

Shawinigan, . 

...  \\m 

117H 

ilo 

iio 

126  VS 

no 

.30 

Sherwin  Williams . 

55 

65 

319 

Do.  pfd . 

99 

99 

99 

99 

99 

99 

138 

Smart  Woods . 

28 

28 

18411 

Shawinigan  rights . 

1 

ivs 

Spanish  River  .  3^  3* 

Do.  pfd . 

Steel  Co.  of  Canada .  15  25' 

Do.  pfd .  69  79) 

Toronto  Railway .  Ill  ... 

Tooke  Bros .  ... 

Tucketts.. .  ... 

Tiicketts,  pfd .  ... 

"in  Cit.v .  ... 

Windsor  Hotel .  ... 

Winnipeg  Ry .  ... 

West  In.dia  Elec, .  ... 

BANKS. 

B.N.A .  14.5 

Commerce .  203 

Hochelaga .  149  ... 

Merchants .  180  ... 

Molsops .  201  .  .  . 

Montreal .  234  237 

Nova.  Scotia .  161  ... 

Nrrva  Scotia .  261  ... 

Ottawa  .  ... 


mone.v  as  was  seni.  ,  Granite. 

-  i  Lime.  tons. . 

PLAN  HUGE  U.  S.  LOAN.  i '"SreZ**"" 

- I  Rand. 

The  New  York  Financial  World  is  dis-  .  sfa'ie^To'*' 
cussing  th#*  outlook  for  war  financing  in  Tile,  dr.iin  .md  sew- 
case  of  the  United  States  becomes  a  belli-!  er  pipe,  pottery,  etc. 


;(..a6i.292 

496,.5S.S 

464.424 


*1.  ,  j”  . _ 4U,.  c._ _ _  bn*.  *br.  I  '  le.jn.  . . .  Mijiiicsi Hill  w 6 s  pircii lai lop  oi  US  ciass  in  <  anaoa,  ii  goes  ncraiuon,  me  second  largest  oana  in  tiiei 

the.e  days.  Th  n,  t  .  R„corve  '  $2'50,000,000,  but  this  has  been  replaced  i  to  people  who  have  monev  and  who  spend  citv,  after  an  exhaustive  inqiiirv,  decided  i 

impression  firmly  fi.xed  that  Crown  Reserve  ;  ^y  the  unanimous  agreement  that  while  j  money.  '  not  to  support  the  propo.dtion.  I 


is  petering  out.  ,  Congress  is  about  it,  the  authorization  may  _ _ _ 

,  •  •  .las  well  he  .$.500,000,000.  Of  course,  the  ‘  ~  *  _  .  .  . . 

National  Steel  Car  seeiirities  continue  to.  pnfirp  S5, 10,000.000  will  not  be  required  all  o/n  A  T^k  m  ¥  7  rr\  FT 

attract  a  very  active  speculative  following.  |  At  1/1/  fill  /  fin 

Both  the  common  and  the  preferred  stocks  I  ,j,p  Treasiirv  statement  showed  onlv  ^  ■*  1  jlL  I  WW  II  1 1  }/ \J¥  KJ  %J  1  I 

advanced  . I  points  in  the  first  three  days  of  ;s74_00(t,000  in  the  general  fund  of  the  m  t/-i 

the  week  in  Toronto  to  new.-  high  leves  for  ;  Treasury,  with  a  deficit  for  the  first  month  Pk  T  \/  T  P  P  AT  Ph  A  P  P  P  A  P  Q  TQ 

the  movement.  Trading  in  these  two  stocks  i  pf  ,hp  „p^.  A^^pg,  .^.pg^  pf  j;, ,5.000,000.  The  I  LJ 1  W  IJL/ P/ I  \  LJ  /I /V  IV  /v /I  /\  k3  1  k3 

has  been  a  feature  of  the  outside  market  in  bonds,  if  authorized,  would  prohablv  come  ^ 

New  5  ork  in  the  current  wwk.  all  Street  sym.s  of  .$.50,000,000  at  a  time  ‘and  if  i  O  TP'  \T  PL?  'T'TTPtAT  TAT  'T' P  A  T7 

.Journal  had  a  story  'hat  conservative  ,  hparing  3 '  per  cent,  to  4  per  cent,  would  ,  O/CriV  L/l^  l(Jl\I\  111 

sources  forecasted  "p*  Profits  for  the  present  !  undoubtedly  be  taken  very  heavilv  bv  not  I  x  .«  ».  x  ¥  *i.  T  m.  m. 

year,  approximating  $1,000,000.  Monthly  ,  only  the  banks,  but  private  investors  as  |  "  - - -  ‘  - 

^rnings  are  showing  steady  improvement  '  ^pH  sp  orammed  are  fhe  hanks  with  surplus  '  Ability  of  Youngest  of  Canadian  Industrial  Mergers,  in  Spite  of  war,  to  begin 
The  buying,  particularly  on  the  preferred  !  pash.  The  Federal  Reserve  Banks  would  i  r  -j.-  ^  w  .  o*  ,  v  x,-  -ui  c  ^r-  „  e 


issue  is  ba.sed  on  fhe  expectation  of  early  i  be  good  customers  of  the  Go\ernment,  in  all 
dividends.  i  probabiiit.v.  and  so  easy  is  our  financial 

„  ^  ..  J  ...  situation,  that  scarcely  a  ripple  would  he 

Canadian  Parihc  s  next  dividend  will  '  pati.sed  bv  the  flotation  of  the  new  loan 
be  determined  at  next  Tuesday's  Board  |  Such.  at  least,  is  the  opinion  of  financial 
meeting,  it  is  understood.  At  the  present  authorities  who  have  studied  the  subject  of 
price  level  it  would  appear  the  stock  had  national  finances.  ! 

di.scoiinted  even  such  an  unfavorable  factor  j  a  high  official  of  the  Government  is  qiiot- 


Liquidating  Debt  to  Stockholders  is  a  Visible  Sign  of  Better  Times  Suspended 
Dividends  on  Twenty-Six  Preferred  Stocks  now  Total  $5,889,520,  Represent¬ 
ing  8.84  Per  Cent,  on  $66,559,000  Outstanding  Capital. 

The  abilit.y  of  that  youngest  of  Canadian  j  I’resiiniably,  in  the  ultimate,  fhe  majority 
industrial  mergers,  the  Ontario  Steel  Prod-  of  these  companies  w-ill  pay  up  the  dividends 


10.3 

(Jiieliec . 

*119 

1.19 

319 

Roval . 

.  221  Vi 

221  Vi 

221  V^ 

3 

T/ir<)iito . 

.301 

l'ni/in . 

.  140 

BONDS. 

i40 

146 

10.3000 

Bell  Telephone . 

.  98  '4 

98 

97'^ 

97VSg'100 

96  V< 

69800 

Can. a/1, a  Cemenf . 

.  93  VS 

9.3  VS 

92 

1.3900 

Can.a/lian  Cottons.  .  .  . 

.  78 

80Vi 

78 

1000 

C.an.  Loeoitiotive . 

44000 

C.apa/lian  Rubber.  .  .  . 

.  88 

88 

88 

1000 

Cara/lian  Car. . 

•  .  • 

lOO 

100 

21000 

Doniini/in  Canners.  .  . 

93  Vi 

90 

9000 

Doniirion  f’oal . 

.  9.3 

101 

95 

144000 

Dominion  Cottons. .  .  . 

.  100 

ioo 

99 

99  101 

98 

33000 

Domini/in  Iron . 

.  87 

87)4 

87 

87  Vi.  87  Vi 

85  H 

1.300 

Donf.  Textile  “A”.  .  . 

.  97 

100 

97 

4000 

Dom.  Textile  "B”.  .  . 

.  100 

loovi 

98 

183.30 

Dom.  Textile  “C” .  .  . 

.  100 

100 

97 

97  100 

97 

7.300 

Keewatin  Mill . 

.  100 

100 

100 

.'1000 

L.ake  of  Woods . 

•  .  • 

103 

100 

42000 

Montreal  Power . 

9.3VS 

95 

.SOOO 

Montreal  Street  Rv. .  . 

... 

100 

100 

27100 

Montreal  Tram  Debs. 

.  8i  Vi 

.  .  • 

81  Vi 

81  Vi 

41000 

National  Breweries.  .  . 

.  100 

.  •  • 

101 

99 

6900 

Nova  Seotia . 

•  .  • 

85  Vi 

84 

4.300 

Porto  Rieo  Rv . 

-  •  • 

80 

76  VS 

.3600 

Price  Brothers . 

.  76  vs 

.  •  . 

76  VS 

75 

3000 

Ogilvie  C . 

10.3  VS 

102  VS 

126000 

Qtiebee  R,ailw,a.v . 

.  49 

.  .  . 

....  51 

45 

32200 

.Sherwin  M’illiams . 

.  99 

JOO 

97 

1000 

Western  Can.  Power.. 

70 

70 

.3000 

W  innipeg  Railw-ay. .  .  . 

UNLISTED  STOCKS. 

97 

97 

as  a  dividend  reduction.  But  close  observers  ,  prl  in  Washington  as  stating  that  if  <  'ongress  I  Company,  to  wipe  out  2  per  cent,  of  t  lie 


bold  to  the  opinion  that  the  10  per  cent,  rate 
having  been  fully  earned  it.  will  be  paid  as 


usual.  Especially  in  view  of  the  prospects  great'  wave  of  iirosperitv  and  land  President 
for  a  very  much  larger  biisine.ss  resultant  i  Wilson  a  second  time  in  the  White  House. 


authorizes  unlimited  expenditures  on  thej  7  per  rent,  accumulated  indebtedness  t< 
Army  and  Navy,  it  will  be  followed  by  a  |  preferred  stockholders  dr.aws  renewmd  at- 
prosperity  and  land  President  tention  to  the  jiosition  of  the  man.v  com 


,  .  '  .  ’  *  (.*1  in  arrears,  for  in  each  instance  fhe  iireferred 

Is  (  ompany,  to  wipe  out  2  per  cent,  of  the  cumulative  as  to  dividend, 

per  pent,  accumulated  indebtedness  to  Xotably,  however,  in  the  instance  of  that 
‘ferred  stockholders  dr.aws  renewmd  at-  big  di.sappnint  menf,  Spani.sh  River  Pulp  and 


upon  the  immense  wheat  crop  in  the  West. 
Income  returns  for  the  final  period  in  July, 


All  we  can  say  about  this  official,  whoever  '  found  it  necessary  to 
he  may  be.  is  that  he  has  the  .sagacity  of  a  I  dividends.  "  ' 


tention  to  the  jiosition  of  the  man.v  com-  Paper  iVIills  Limited,  no  hope  can  be  held 
panics  which  in  the  past  two  years  have  out  for  payment  of  the  dividends  now 


suspend  preferred  owing.  The  status  of  these  shares  is  highly 

announce/!  this  week,  seemed  to  indicate  a  I  peanut  and  the  political  acumen  Vf  a 'dijil/i- j  yinep'‘7he  business  d.ipression  of  1913  "'"in'Tevpral  other  instance.s.  shareholders 

Anyone  in  pnblip  life  Avho  wonlrl  |  follower!  hy  (ho  outhreak  of  war  in  August,  have  heen  loH  to  hrlievo  that  profits  from 

5^^'  1  ;  ^  ,  attempt  to  put  polities  and  partisanship:  1014.  fwont\-six  well  known  and  widely  i  war  eontraefs  will  result  in  the  speedy 

noG  ro  n  stock  i.s  nothing  like  of  a  ;  above  patnofism  in  su^fi.  a  cri.sis,  deserves  held  prefereri/-e  stocks  have  not  been  paying  resumption  of  divi/iend  liistribiitions.  The 


nature  to  bring  any  marked  advance. 


517 '  ^ 

.Asbestos  com  . 

.  10 

... 

11 

8H 

140 

Asbestos  jireferred.. 

.  2.3 

■38  )i 

'37 

25 

14 

1981 34 

Carri.age  Faetories. . 

.  36 

38 

38 

25 

69 

Do.  preferred. .  . 

.  *80 

•80 

*80 

•75 

7.330)4 

Ce/lars  Rajiids . 

.  60 

66  VS 

60 

.3.3174 

M.  Tram  Power.  .  . 

.  41  VS 

41  VS 

46 

42  Vi 

45 

40 

7678 

Porcupine  Crown...  . 

.  7.3 

75 

71 

71 

86 

70 

.3,3174 

M.  Tram  Power. 

.  4m 

41  vs 

40 

40 

45 

40 

,3.33.3 

Wavag.amaek 

.  29 

.30 

28 

29VSv 

.34 

26 

2,3 

West.  Can.  Power  . 

I'NLISTED  BONDS. 

25 

26 

5375 

Asbestos  . 

.  72 

72 

65 

68 

72 

65 

448740 

C.P.R.  Notes  .  .  .  .  . 

.  103 

104  )i 

103 

6259.30 

T  edars  Rapi<ls  . 

.  86 

86  VS 

85  H 

80040 

Wavag.amaek  . 

.  74 

76 

74 

10000 

National  Brew-eries  . 

99 

99 

political  oblivion.  Authorizing  |  diiidends. 


stocks  thus  affectpil  include. 


Army  an/l  Navy  contracts  to  trive  merel.v  !  Three  of  these  stocks.  Carriage  Factories  Iron.  Canadian  Car  an/^l  Foundry.  N/iva 


T-N  •  1  /-5  *  d  4  o  nrK/^  c.rviN  -  —  ■  i  i  -  i  mi  <  »i  i  Mi/rnn,  v.  <iiiittu»''  raAi«Mi»'N  tiwii.  v  cfitit’iidii  '  ai  ajMi  i  iiuiitii  v,  ..Miva, 

JIanish  (lOierrmen  .$12000  000  .a  per  a  political  advantage  to  an.v  jiarly  or  any'  Limited.  Tooke  Bros.  Limited  and  Ontario  Scotia  Steel.  Smart  Wood.s.  Steel  of'Canada. 


rerj  loari  has  been  only  half  subscribed  by  individual,  is  worse  than  a  'idiinder;  it  is  a  ;  steel  P^diicts  have'  lately  announced  in 


Carriage  Factories,  Ontario  Steel  Products 
National  .Steel  Car,  and  Can.ada  Foundrie,'- 


public  and  fivebanksguaranleeirg  loan  must  moral  and  jiolitical  crime.  More/iver,  if  the  |  jorim  dividends.  '  ,  National  Steel  Car,  and  Can.ada  Foundrie'. 

take  remainder  If  is  said  that  because  of  nation  is  to  be  dependent  upon  its  Army  and  The  accumiila  ti-d  dividends  on  these  26 ‘and  Forging.s. 

mushroom  ventures  springing  up  in  eonsp-  Navy  contracts  to  ereade  prosiienty.  Heaven  |  < -gnadian  preferred  stocks  which  are  at  The  following  table  gives  the  amount  /.f 
qiience  of  war  it  is  almost  ^possible  to  help  the  country.  Prosperity  is  coming  ;  jf.g,;,  temporarily  in  the  non-dividen/i  jiay-  capital  outstanding,  the  date  of  the  pay- 


Ex-dividend. 


ST.  JOHN  ASSESSMENT. 

St.  John,  N.B.  Th//  city  council  has 


labor  representative,  and  W.  E^  Scully,  R.  T. 
Hayes  and  .1.  Roy  Campbell,  a  commission 


qiience  of  war  it  is  almost  impossible  to  help  the  country.  Prosjierity  is  coming 
secure  public  c/intrihiitions  in  Denmark  to  a  along  with  th/un  now  and  it  is  /if  the  solid 
loan  at, a  eomparatively  low  rate  of  interest,  sort,  too. 


i  ing  ranks,  now  amount  to  $5,884,074.  This  ment  of  the  last  dividend  and  the  amount 
!  rejiresents  8.84  per  cent,  /lue  on  the  $66,-  of  dividendalreadyaceumulated,  theamount, 
j  .5.59,000  outstanding  capital.  I  due  the  sharehol/iers: — 


Dominion  of  Canada  5%  Gold  Notes 


Due  Ist  August,  1916. 


Due  Ist  August,  1917. 


Interest  payable  1st  February  and  August.  Principal  and  inter¬ 
est  payable  either  at  the  Agency,  Bank  of  Montreal,  New  York  or 
Bank  of  Montreal  Montreal. 

These  notes  are  convertible,  at  the  option  of  the  holder,  at  any 
time  prior  to  three  months  before  maturity,  into  Dominion  of  Canada 
5%  Twenty-year  Bonds,  exempt  from  all  present  and  future  Domin¬ 
ion  taxes. 

Full  information  gladly  furnished  upon  request. 

Price — On  application. 

C.  Meredith  &  Company,  Limited 


MONTREAL. 


LONDON. 


I  Amcs-Holden-McCrcady .  7 

;  Canada  Car  /k  Foundry .  7 

I  Dominion  Canners .  7 

;  Dominion  Iron .  7 

i  Goodwins  Limited .  7 

I  Macdonald .  7 

I  Mexican  L.  /Sc  ]» .  7 

Nova.  Scotia  Steel  and  Coal .  8 

I  Canada  SS.  Lines .  7 

Russell  Motor .  7 

j  .Smart  Woods .  7 

I  Spanish  River .  7 

Steel  of  Canada .  7 

^  ’Tooke  Bros .  7 

j  ’Carriage  Factories .  7 

,  Standard  Chemical  &  Iron .  7 

I  North  Atlantic  Fisheries .  7 

I  Sawyer-Masspy .  7 

Winnipeg  Paint .  7 

Nova  Scotia  Clay .  7 

Amherst  Pianos .  7 

I  Cockshiitt  Plow .  7 

I  ’Ont.  Steel  Products .  7 

i  National  Steel  Car .  7 

1  Canada  Foundries  &  Forgings .  7 


shareholders. 


Last 

ar-pu- 

Amount 

Is.sued 

Dividend 

mulated 

due 

$2, .300,000 

Julv,  1914 

/c 

7 

$17.3.000 

7,000,000 

Julv,  1914 

7 

490.000 

2, 178, .300 

April,  191.3 

2 

4-3, .366 

.3.000,000 

April,  1914 

8  Vi 

437..300 

1,2.30,000 

Julv,  1914 

/ 

87, .300 

1 ,766.800 

Dec.,  191.3 

11 

194..348 

6,000.000 

Feb.,  1914 

1014 

6.10,000 

1.0.30,000 

.Julv,  1914 

8 

82.400 

6,2.30,000 

.lune,  1914 

8 

.300.000 

1,200.000 

Aug.,  191.3 

14 

168.000 

1.. 346, .300 

Julv,  1914 

7 

108.2.35 

5,700,000 

Julv,  191.3 

14 

780,000 

6.496,300 

June,  1914 

8 

.319,704 

985,000 

.Line,  1914 

.314 

.31.712 

1,200,000 

Julv,  1914 

•  *  H 

6.3,000 

2,727,000 

Jan.,  1914 

!()!> 

286,3.35 

.300,000 

Feb.,  1914 

10  i-S 

52..500 

1,. 300.009 

.Iun“,  1914 

8 

120,000 

.300,000 

Mar.,  1914 

10  VS 

.52, .500 

1,000,000 

.lulv,  1914 

7 

70,000 

250,000 

Julv,  1914 

7 

1 7..500 

6,46.3.000 

June.  1914 

8 

517,200 

7.30,000 

Aug.,  1914 

5 

37,.500 

300,000 

Julv,  1914 

7 

21,000 

1,500,000 

Die..  1912 

18 

270,000 

980,000 

May.  1914 

10 

96,000 

$66,530,000 

$.3 

.889,520 

reducing  the 

aacumulated 

indebtedness  to 

appointed  Prof.  Kierstea.d.  of  the  Univer-  i  to  revise  the  as.sessment  system  of  the  city 
sitv  of  New  Brunswick,  George  Maxw-ell,  ;  and  recommend  changes. 


Is  it  fair  to  entrust  the  administration  of  jour  estate  to  a  friend 
who  may  die. 

Why  permit  of  the  possibility  of  your  wishes  and  ideas  as  to  its 
management  being  imperfectly  executed. 

Because  of  the  security  which  we  offer  and  the  PERPETUAL 
LIFE  OF  THIS  COMPANY,  there  is  no  possible  chance  of  such  an 
occurrence  when  it  acts  as  guardian. 

Name  this  Company  which  is  authorized  by  law,  to  act  as  your 
executor  or  in  any  other  trust  capacity,  and  your  wishes  will  be  ful* 
filled  to  the  letter. 


^rubentml  tlTrusit  Company 

Himtteb 

Head  Office:  Company’s  Building,  9  St.  John  Street, 
Montreal 
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Piiblishrdl  every  Saturday  at  333  Craii^ 
Street  >Vost,  Montreal. 


T.  KELLY  DICKINSON. 

President  &  Manacrinc;  Director 
BERNARD  K.  SAN  DWELL.  . .  .  Editor 


SI  BSCRIPTION  PRICE,  In  Canada,  .?2 
a  year;  $1.2.)  for  si.x  months;  In  Great 
Britain,  8s  a  year;  5s  for  six  months; 
In  the  United  States,  S2.50  a  year;  81.50 
for  six  montlis. 


ADVERTISING  RATES  made  known 

upon  applieation. 

CABLE  ADDRESS:  ‘Fintimes;”  W.  U. 
Code. 

OFFICE:  .IS.l  Craig  Street  West. 
TELEPHONE:  Main  81.50  (Private  ex¬ 
change,  branch  lines  to  all  departments.) 

TORONTO  OFFICE:  05  King  Street  E. 
Representative.  R.  V.  RiTXE.VHorsE 
’Phone  Main  5107. 


ranks  of  Canadian  organized  labor  ttp  to  the 
end  of  1914 — a  number  which  has  of  course 
been  enormously  increased  during  1015,  if 
the  figures  were  available.  More  significant 
than  the  figures  themselve.s.  which  are  not 
large  in  proportion  to  the  total  of  union 
membership  (but  neither  was  the  Canadian 
Expeditionary  Force  of  1914  large  in  propor¬ 
tion  to  the  population  of  the  country,  and  it 
was  largely  made  up  of  workers  in  those 
irregular  trades  and  enterprises  which  are 
most  affected  by  economic  disturbances  and 
also  are  least  apt  to  be  unionized),  are  the 
declarations  of  the  Canadi.an  labor  leaders 
in  favor  of  the  most  ungrudging  support  to 
the  British  cause.  Still  more  significant, 
in  view  of  the  fears  whi'ch  some  have  enter- 
t.ained  as  to  the  di.sintegrating  consequences 
of  internationalism  in  union  affairs,  is  the  fact 
that  several  of  the  international  unions 
with  benefit  funds  are  freely  paying  death 
benefits  to  the  families  of  members  who 
perish  in  the  conflict,  notwithstanding  the 
fact  that  such  members  are  necessarily  Jill 


considerable  loss.  For  that  loss,  in  the  case 
of  any  short-date  issues  effected  since  the 
war  began.  The  Financial  Times  feels  that 
it  can  wash  its  hands  of  any  responsibility. 
We  have  persistently  advocated  the  theory, 
so  vehemently  combatted  by  some  financial 
authorities,  of  a  rapid  and  steady  increase 
in  the  rate  of  interest  as  the  only  possible 
consequence  of  such  gigantic  borrowing  and 
consumption  of  wealth;  .and  as  a  result  we 
have  advised  all  borrowers  to  make  their 
loans  for  long  dates  on  the  best  terms 
possible.  We  expressed  frank  surprise  that 
some  of  these  long-term  borrowers  were  able 
to  make  as  good  terms  as  they  did;  and  the 
event  seems  to  prove  that  these  good  terms 
were  an  error  of  judgment  on  the  part  of  the 
lenders.  Borrowers  who,  despite  the  gener¬ 
osity  of  lenders,  refused  to  accept  the  terms 
of  the  market  for  long-date  financing  and 
tried  to  rub  .along  with  two  and  three-year 
notes  will  now  have  to  bow  to  the  inevitable. 
It  is  hardly,  to  be  hoped  that  any  Canadian 
municipality  will  he  able  to  retire  any  im 
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FARMERS  AND  THE  LANDM  ARD 
MOVE.MENT. 


There  are  signs  th.at  the  farmers  of  Can¬ 
ada  are  not  altogether  enthusiastic  about  the 
Back-to-the-Land  moveiPent.  The  Farm¬ 
ers’  Adxoc.ate  observes,  truthfully  enough, 
that  “there  is  sufficient  staple  farm  pro¬ 
ducts  grown  on  the  soil  of  this  country  to 
feed  the  people,  so  any  increase  in  produc¬ 
tion  must  find  an  outlet  through  the  export 
trade.”  We  do  not  suppose  anybody  sug¬ 
gested  that  people  should  go  back  to  the 
land  for  the  sake  of  feeding  Canadians,  or 
of  taking  advantage  of  that  priceless  l.oon, 
the  Canadian  protective  tjiriff  on  agricul¬ 
tural  products;  so  the  argument  of  the 
Farmers’  Advocate  is  not  likely  to  be  dis- 


Canadians  while  the  funds  of  the  unionare  ;  debtedness  out  of  tax  collections  during  the 
contributed  (and  controlled)  in  greater  part  j  next  few  years.  The  depreciation  in  assess- 
by  Americans.  This  may  involve  the  unions  i  ed  values  on  many  of  the  best  grades  of  real 
in  a  very  considerable  cash  expenditure  as  a  I  estate,  the  demand  for  a  continuance  of 
result  purely  of  the  patriotic  spirit  of  their  I  public  works  in  order  to  provide  employ- 
Canadian  members;  .and  the  situation  is  a  j  ment,  the  falling  off  in  receipts  from  public 
convincing  proof  that  international  unionism  1  services,  will  make  it  difficult  for  any 
is  by  no  means  so  hostile  to  national  p.a-  j  municipality  in  Canada  to  show  a  favorable 
triotism  as  is  commonly  suppo.sed.  That  ;  balance  on  the  .vear's  operations  in  191.5  or 
the  Canadian  “locals”  have  done  nobly  in  ;  191fi — unless  it  goes  into  the  munitions 
the  work  of  supporting  the  m.any  charitable  !  business  on  i  t  own  account.  There  may  be 
enterprises  necessitated  by  the  war  is  a  a  renewal  of  short-term  financing  for  an- 
m.atter  of  common  knowledge.  We  .antic-  j  other  series  of  years,  in  the  hope,  on  the 
ipate  that  when  the  history  of  C.anadian  I  part  of  the  borrower,  that  the  market  will 
p,articipation  in  this  momentous  struggle  i  turn  in  his  favor  when  the  war's  aftermath 
comes  to  he  written'  I  will  be  found  that  !  is  disappearing,  while  the  lender  will  hope 
organized  labor  has  performed  its  full  share,  the  precise  opposite.  But  the  cost  of  this 

-  -  - -  short-term  financing  may  increase  .  even 

,\m>  Controi.i.fr  Hebert  will  not  le.ive  more  rtipidly  than  that  of  long  bonds,  since 
Montreal  because  he  can't  get  on  with  it.  i  if  is  not  likely  that  the  present  vast  ac- 


When  the  Hon.  Mr.  White,  our  estimable 
Finance  Minister  stated  that  the  only  busi¬ 
ness  of  the  Empire  was  the  Business  of  War, 
he  did  not  moan 
CANADA’S  SHARE  that  Canadians 
OF  SILVER  BULLETS  must  not  contin¬ 
ue  to  administer 
their  individual  enterprises  to  the  best  of 
their  ability.  But  he  did  mean  that  Cana¬ 
dians  must  not  take  matters  too  philo¬ 
sophically,  or  rest  too  easily  upon  the  direct 
efforts  of  the  mother  countries  to  suppress 
(he  ambitions  of  the  Germans.  The  Hon. 
Mr.  White,  of  all  Canadians,  recognizes  the 
importance  of  the  country  being  in  a  strong 
economic  position.  Only  by  maintaining 
financial  stability  can  we  hope  to  provide 
(he  silver  bullets  which  are  so  essential 
in  this  warfare.  Production,  exports  and 
intcr-exchange  of  commerce  among  our¬ 
selves  will  keep  the  financial  machinery  in 
motion,  but  extravagance  and  exploitation 
of  the  savings  during  this  period  of  big 
profits  should  be  severely  restrained. 


gold  on  this  continent  in  a  wild  dash  for 
war  material.  Her  long  period  of  apparent 
uncertainty  was  a  period  of  activity  in  the 
preparation  of  her  army  and  its  supplies. 

The  losses  of  France  and  Great  Britain 
were  heaviest  in  the  first  two  weeks  of  the 
war  when  hastily  mobilized  troops  were 
thrown  in  the  path  of  the  enemy  who  got  in 
the  first  punch.  Italy  escaped  all  this  early 
trouble,  because,  like  Germany,  she  waited 
her  own  good  time. 


SERIAL  BOND  ISSI  ES 

The  constant  recurrence  of  disputes  and 
“unpleasantnesses”  on  the  subject  of  the 


cumulations  of  liquid  funds,  available  only 
for  tempor.ary  investment,  will  continue. 
And  in  any  case  the  repeated  commissions 
make  short-term  financing  an  extremely 


sinking  fund  of  municipal  bond  issues  gives  j  costly  expedient. 

a  strong  interest  to  the  announcement  from  ;  W  e  .are  inclined  to  wonder  whether munic- 
New  York  (hat  the  .State  of  New  York  is  |  ipalities  may  not  be  driven  to  resort  to  the 


v.,^  fo-  I  I  expected  to  adopt  the  serial  form  of  bond  j  expedient  of  the  Dominion  Government  in 

puted.  Nor.  .so  far  as  we  know,  has  any-  !  . '  _ _ _ ho  either  short 


A  Sherbrooke  Reader  has  an  option  on 
1 18  acres  lot,  and  after  working  the  property 
for  some  time  has  found  chrome  iron  of  the 
best  quality.  In  the  short  period  of  6  days, 
with  crude  methods,  they  took  out  25  tons, 
ready  for  shipment.  The  .Sherbrooke 
gentleman  is  looking  for  a  partner  who  will 
help  him  to  purchase  the  property  outright 
or  he  would  sell  and  turn  over  the  whole 
property  to  the  new  interests. 


body  suggested  that  the  Rack-1  o-the- Land 
movement  in  Canada  is  peculiarly  in  the 
interests  of  the  farmers.  In  the  long  run  it 
will  benefit  them,  along  with  (he  rest  of 
Canada,  by  increasing  the  volume  of  traffic 
on  the  railway  systems  of  (he  country  and 
thereby  rendering  lower  freight  and  passen¬ 
ger  rates  possible,  and  also  by  increasing 
the  demand  for  agricultural  land  and  thus 
enhancing  its  value;  all  of  these  being  con¬ 
siderations  which  the  Farmer's  Advocate 
overlooks  when  it  says  that  it  is  doubtful 
W'hether  the  farmers  will  benefit  at  all  by 
the  mox'ement.  But  so  far  as  i  he  immediate 
effect  is  concerned,  it  will  merely  be  to 
remedy  the  economic  position  of  (he  coun¬ 
try,  in  which  the  farmers,  as  the  most 
prosperous  and  independent  class  in  the 
community,  are  less  concerned  than  any  of 


issuing  securities  which  may  be  either  short 
or  long  term  at  the  option  of  the  lender 
There  can  be  no  doubt  that  this  option 
giv  ng  the  lender  a  sort  of  insurance  policy 
on  the  future  money  market,  both  coming 
and  going,  was  the  most  powerful  factor 


for  all  its  future  financing.  In  this  action 
j  it  is  following  in  the  footsteps  of  the  State 
of  Massachusetts  and  the  City  of  New  York, 
and  it  is  a  great  temptation  to  believe  (hat 
j  (his  method  of  bond  repayment  will  at  no 
’  distant  date  be  adopted  by  a  majority  of  (he 
j  state  and  city  authorities  of  the  United  j 
j  States.  .\s  is  well  known,  it  is  already  cm-  possibly  become  necessary,  in  the  present 

I  ployed  to  a  large  extent  by  Western  Can-  I  state  of  uncertainty  and  divided  opinion 

adian  municipalities,  but  does  not  seem  to  ]  *is  to  the  future,  for  provinces  and  munie 

have  made  its  way  into  the  graces  of  our  j  ipalities  to  make  a  similar  concession, 

larger  borrowers  in  this  country  to  any  ap-  -  '  _ 


The  Farmer's  -Advocate  is  a  trifle  un¬ 
grateful,  moreover,  when  denying  any 
responsibility  on  the  part  of  farmers  for  the 
foreign  indebtedness  of  the  Dominion.  It  is 
really  astonishing  how  the  agricultural 
' '■‘O.mmunity  contrive  to  forget  the  vast 
sums  that  have  been  borrow'ed  for  the  ex¬ 
tension  of  our  railway  systems  in  districts 
whose  sole  claim  for  railway  facilities  was 
their  agricultural  output.  The  idea  of  a 
great  many  agriculturists  is  that  (hey  are 
dependent  upon  nothing  hut  the  fertility 
of  their  soil,  the  rain  and  sunshine  from 
heaven,  and  the  harrows  and  reapers  which 
prepare  the  soil  or  gather  the  crop.  There 
could  be  no  greater  mistake.  The  crop  is 
worthless  unless  the  roads  and  the  railroads 
are  there  to  carry  it  away — and  the  rail¬ 
roads  include  the  great  terminal  works 
which  are  necessary  for  trans-shipment,  and 
the  cities  which  have  grown  uparound  them. 
The  crop  is  ungarnerable  unless  the  rail¬ 
roads  bring  in  outside  labor  to  assist  the 
farmer  in  reaping  it.  And  the  crop  would 
not  exist  if  the  railroads  had  not  first 
brought  (he  machinery  for  tilling  the  soil 
to  the  farmer's  x’cr.v  door.  The  most  purel.y 
agricultural  provinces  have  been  the  great¬ 
est  offenders  in  the  matter  of  guaranteeing 
railway  bonds.  .So  the  agricultural  com¬ 
munity  should  not  argue  that  it  is  in  no  wise 
•  responsible  for  the  indebtedness  of  Canada. 

We  do  not  anticipate  that  the  Back-to- 
the-Land  movement  will  be  greatly  ad¬ 
vantaged  by  co-operation  from  the  farmers, 
though  it  might  be  greatl.v  hindered  by 
their  active  hostilit.v.  It  must  depend  to  a 
great  extent  upon  Government  action, 
banking  co-operation,  individual  enterprise 
and  the  efforts  of  the  great  colonization 
systems  of  the  railroad,  land  and  navigation 
companies.  We  rely  on  the  farmers,  as  on 
the  rest  of  Canada,  to  give  it  their  sym¬ 
pathy,  which  is  all  it  needs  from  them,  on 
the  ground,  not  of  its  being  advantageous 
to  farmers,  but  of  its  being  necessary  to  the 
economic  .salvation  of  Canada — in  which 
even  onr  farmers,  prosperous  and  indepen¬ 
dent  as  they  may  seem,  have  reason  to  take 
a  lively  interest. 


Vice-President  Bury  tells  of  finding  a 
real  estate  agent  in  British  Columbia  selling 
butter.  Good  work!  Two  years  ago  he 
would  have  been  using  it,  on  his  clients. 


ORGANIZED  LABOR  AND  THE  M’AR. 


The  fourth  annual  report  on  Labor  Or¬ 
ganization  in  Canada — one  of  the  most  in¬ 
teresting  documents  issued  by  the  Dominion 
flGvernment — contains  some  very  enlighten¬ 
ing  information  upon  the  relations  of  union 
labor  with  the  present  war.  There  have  at 
times  been  indications  of  a  disposition  on 
the  part  of  union  leaders  to  carry  their 
peace  propaganda  to  the  extent  of  discredit¬ 
ing  the  very'  moderate  exertions  made  by 
the  people  of  this  Dominion  for  the  defence 
of  their  goods  and  institutions  and  the 
assistance  of  the  Empire  in  defending  those 
of  all  British  subjects.  The  denunciation 
of  the  militia  has  been  a  favorite  topic  at 
labor  meetings  for  many  years  past.  We 
have  alw’ays  entertained  the  cheerful  hope 
that  these  denunciations  were  little  more 
\  than  the  cheap  talk  of  ag.tators  and  vision- 
■  aries,  and  did  not  repreront  the  sound 
\common-sense  of  the  workingmen  as  a  class. 
That  hope  has  been  thoroughly  justified  by 
Ihe  actions  and  spirit  of  the  trade  unions  in 
t^he  present  crisis.  The  1914  report  shows 
no  less  than  3,498  enlistments  for  the 
icpeditionary  Forces  took  piace  from  the 


preci.able  extent,  though  it  is  rumored  that 
Ottawa  and  Hamilton  are  contemplating 
the  adoption  of  the  system. 

The  wider  is  the  divergence  between  the 
rate  of  interest  that  must  be  paid  by  a  long¬ 
term  borrower  on  a  fixed  indebtedness  (the 
state  or  municipality  )  and  the  rate  that  can 
I  be  earned  on  a  sinking  fund  kept  in  the 
j  proper  form  of  a  promptly  realizable  in- 
ve.stmcnt  (a  bank  deposit  or  a  short-date 
securit.v),  the  greater  is  the  loss  resulting 
from  the  maintenance  compared  with  the 
gradual  extinction  of  the  principal  debt. 
That  divergence  at  the  present  time  is  un¬ 
usually  great,  and  is  likely  to  remain  s-d;  a 
fact  which  has  undoubtedly  helped  to  draw 
fax'orable  attention  to  the  serial  bond  idea. 
The  Wall  .Street  Journal,  in  a  recent  issue, 
gave  the  following  figures  as  showing  the 
saving  on  a  serially-repaid  bond  issue  as 
compared  with  a  sinking  fund  issue  with  the 
fund  compounded  at  1  per  cent,  -a  rather 
higher  rate  than  can  he  secured  from  Can¬ 
adian  banks  now-a-days  even  for  favored 
municipalities.  The  figures  show  the  cost 
of  a  million-dollar  loan  on  the  4  per  cent, 
sinking  fund  jilan  and  the  serial  plan  re¬ 
spectively,  at  different  rates  of  interest  on 
the  loan  itself : 

Sink.  Fund  .Serial  Plan  .Saving 
20-year  4' js  .$1,471.6.30  $1,420,000  851,6.30 
•20-year  .5s  .  1,671,6:10  1,.)25,000  146,6:10 

.30-year  4  1 2S  1,884,900  1.697,.500  187,400 

30-year  5s  .  2,034,900  1,775,000  2.59,900 

This  shows  that  in  (he  case  of  a  .'lO-year 
4 '2  per  cent,  loan  10  per  cent,  is  saved  on 
the  total  cost  by  repaying  it  seriall.v.  If  a 
higher  interest  rate  has  to  be  paid  or  the 
sinking  fund  cannot  be  employed  to  earn  4 
per  cent.,  more  than  that  is  saved. 

The  adoption  of  the  .serial  bond  is  per¬ 
haps  largely  a  matter  of  educating  the  in¬ 
vestor.  Investors  are  an  astonishingl.v  con- 
■servative  class  of  people,  and  some  of  them 
are  apt  to  think  that  an.v  changes  proposed 
by  the  maker  or  vendor  of  the  security  mus 
be  to  the  advantage  of  the  maker  or  vendor 
at  the  expense  of  the  buyer.  Rut  a  progress¬ 
ive  appreciation  of  the  illusory  character  of 
sinking  funds,  as  the.v  are  administered  b.v 
many  Canadian  municipal  authorities  may 
bring  them  to  appreciate  the  merit  of  that 
truest  of  all  sinking  funds,  the  fund  which 
extinguishes  a  proportionate  share  of  the 
total  bond  issue  as  fast  as  there  is  money  to 
do  it  with. 


Canada* s  Great 

Money  Importer 


“Co.NSEHVATiON ”  makes  a  well-justified 
complaint  against  the  excessix'e  frequency 
with  which  obsolete  one-family  houses  are 
converted  into  “apartments”  in  Canadian 
cities,  and  describes  it  as  a  menace  to  the 
health  and  lives  of  the  occupants.  There 
are  of  course  cases  where  the  conversion  is 
effective  in  producing  a  liveable,  saf^  and  de¬ 
cent  apartment,  but  in  such  cases  the  cost 
is  close  to  that  of  a  new  building.  The  great 
majority  of  such  converted  houses  are  a 
detriment,  and  it  is  high  time  that  the 
practice  was  regulated. 


SHORT-TERM  BORROWING. 


Considerable  perturbation  seems  to  have 
been  caused  among theau  thoritiesof  munic¬ 
ipalities  which  have  recently  financed,  by 
means  of  short-term  notes,  by  the  sudden 
increase  in  the  rate  of  interest  on  gilt-edge 
bonds  as  exemplified  b.x’  the  Dominion  loan. 
We  sa.v  “exemplified,”  because,  although 
some  people  have  talked  as  if  the  Dominion 
produced  rather  than  exemplified  the  new 
interest  rate,  it  is  not  necessary  to  assure 
reader.s  of  this  newspaper  that  the  new' 
standard  exists,  and  has  existed  ever  since 
the  big  British  loan,  quite  independently  of 
any  bargains  struck  b.v  the  Canadian 
Treasur.v  or  any  other  borrower. 

.Short-term  notes  will  have  to  be  re-fin¬ 
anced  by  those  who  issued  them  in  the  near 
future,  a.’d  the  re-financing  is  likely  to 


(By  J.  H.  Ilodi^ins) 

.Sir  Frederick  Williams-Taylor,  who  as 
general  manager  of  the  Bank  of  Montreal 
negotiated  the  fort.y-five  million  dollar  loan 
for  the  Canadian  Government  in  the  New 
York  money  marketi  n  July,  has  been  the 
responsible  factor  in  bringing  more  capital 
to  the  Dominion  than  any  other  individual 
There  have  been  many  brilliant  financiers 
who  have  striven  strenuously  in  the  past  ten 
years  and  brought  huge  amounts  of  money 
to  Canada.  But  w'ithout  exception  the 
capital  sought  has  been  for  the  upbuilding 
of  their  personal  achievements. 

Sir  William  Mackenzie’s  money-getting 
trips  to  London,  for  instance,  became  the 
subject  of  cartoons  in  the  dail.v  newspapers. 
Time  after  time  he  has  crossed  the  Atlantic 
returning  with  his  satchel,  so  to  speak,  full 
of  cash. 

But  the  capital  went  into  the  Canadian 
Northern  Railwa.v  or  closely  associated  en¬ 
terprises.  The  money  went  to  further  the 
propositions  which  the  Canadian  Northern 
Railwa.v  interests  had  in  hand,  immediately. 
So  it  has  been  with  the  other  financiers. 

But  .Sir  Frederick  Williams-Taylor  has 
occupied  a  unique  position.  The  capital  he 
sought  was  not  for  his  own  use.  It  was  to 
further  none  of  his  personal  ambitions  or 
those  of  his  bank.  It  was  to  come  to  Canada 
in  one  form  or  another,  for  the  upbuilding 
of  the  great  Dominion  in  which  as  a  Cana¬ 
dian  he  took  a  personal  pride. 

It  might  easil.y  be  estimated  that  Sir 
Frederick  Williams-Taylor  during  his  bank¬ 
ing  career  has  succeeded  in  drawing  a 
billion  of  dollars  to  Canada  for  investment. 

Set  the  Flood  I^Ioving. 

It  was  .Sir  Frederick  Williams-Taylor 
(then  Mr.Williams-Taylor.iwhoreall.v  set  the 
flood  of  capital  loose  upon  Canada.  Almost 
from  the  moment,  in  1905,  that  he  became 
acting  manager  of  the  London,  England, 
branch  of  the  Bank  of  Montreal,  he  began 
a  campaign  to  awaken  an  interest  in  the 
Dominion.  Then,  too,  began  the  more 
aggressive  efforts  of  federal  and  provincial 
governments  low.ard  inducing  a  larger  .set¬ 
tlement  of  the  provinces,  the  cities,  the 
towns  and  the  countr.vside.  A  native-born 
Canadian,  Sir  Frederick  took  a  keen  interest 
in  all  that  was  Canadian.  He  went  to 
London  (horoughl.v  versed  in  Canada  ;  he 
has  never  ceased  to  study  the  fundamentals 
of  his  country. 

Sir  Frederick's'  appointment  as  manager 
of  the  London,  England,  office  dates  from 
1906,  his  appointment  having  been  confirm 
ed  a  year  after  he  took  over  the  acting 
managership,  until  the  end  of  1913,  when 
lie  became  general  manager  of  the  in 
stitution  in  which  he  has  had  such  i 
brilliant  career. 

During  those  years  Canada  rolled  up  the 
monumental  sum  of  £246,278,200  borrowed 
entirely  from  British  investors.  Of  this 
capital  acquired,  it  is  safe  to  assume  that 
fifty  per  cent,  was  negotiated  through  the 
Bank  of  Montreal  in  London.  It  would, 
therefore,  come  under  the  direct  supervision 
of  Sir  Frederick,  as  the  manager  of  the 
branch.  It  was  Canada’s  growing  time, 
bearing  out  .Sir  Wilfrid  Laurier,  who  coined 
the  phrase  “the  20th  century  belongs  to 
Canada.” 

Sir  FreUerick’s,  undoubtedl.v,  was  the 
guiding  hand  that  led  virtually  a  billion 
dollars  of  capital  into  this  great  new  coun- 
tr.v.  It  was  a  master  mind  that  advised. 
His  is  the  assertion;  “I  venture  to  say  that 
Canada  has  admittedly'  been  well  financed.” 

Sir  Thomas  Shaughness.v,  the  C.P.R. 
president,  has  been  a  marvellous  advertiser 
for  Canada.  There  are  many  other  eminent 
Canadians  whose  worth  is  admitted  and 
who  have  been  responsible,  personally,  for  a 
great  part  of  the  upbuilding  of  Canada.  But 
there  are  none  who  during  his  residence  in 
England  accomplished  more  that  Sir  Fred¬ 
erick  Williams-Taylor. 

Financial  Baedeker  of  Canada. 


Was  there  information  asked:  the  mana¬ 
ger  of  the  Bank  of  Montreal,  in  London,  was 
always  accessible.  Was  there  advice  wanted; 
Sir  Frederick  was  ready.  Sir  Frederick 
became  to  British  investors  the  Baedeker  of 
Canada.  That  the  Bank  of  Montreal 
recognized  his  worth  was  demonstrated 
when  after  35  year.s’  service  and  at  the  age 
of  fifty  he  was  appointed  general  manager 
of  the  institution,  made  foremost  of  Cana- 


present  some  problems  and  involve  some  1  dian  bankers.  The  knighthood  conferred 


That  there  is  an  advantage  in  choosing 
the  hour  when  war  shall  begin,  cannot  be 
doubted. '  The  case  of  Russia  is  almost 
pathetic.  In 
HITTING  THE  OTHER  the  past  six 
FELI-OW  FIRST  months  Russia 

has  ordered 
rolling  stock  for  her  railwaysapproximating 
two  hundred  and  fifty  million  dollars,  and 
her  foreign  shell  orders  must  almost  reach 
that  figure.  In  the  circumstances  the  cost 
has  been  some  twenty-five  to  fifty  per  cent, 
greater  than  it  would  have  been  at  any  time 
before  the  war.  This  additional  rolling 
stock  is  for  one  purpose,  and  one  purpose 
only;  that  of  the  war. 

The  necessity  for  this  vast  expenditure  of 
money  for  war  material  which  is  not  strictly 
in  the  munition  classification,  gives  an  in¬ 
dication.  not  so  much  of  Russia’s  incapac¬ 
ity  and  lack  of  foresight,  but  rather  of  the 
perfect  organization  and  pre-arranged  plans 
of  the  common  foe. 

Russia,  as  w'ell  as  Great  Britain  and 
France,  has  been  compelled  to  go  into  for¬ 
eign  markets  for  what  we  might  call  the 
sheer  necessities  of  warfare. 

Cierniany,  of  course,  has  also  bought  very 
extensively  abroad,  in  the  earlier  months 
of  the  war.  but  the  purchases  were  largely 
to  augment  their  stupendous  stores  of  am¬ 
munition  and  other  details  for  the  cam¬ 
paign.  Thus  Germany,  who,  according  to 
the  Kaiser  has  been  menaced  by  jealous  and 
powerful  enemies,  had  store  houses  so  enor¬ 
mous  as  to  admit  of  a  twelve-month  campaign 
on  an  unparalleled  scale  of  expenditure, 
and  still  remain  strong  enough  to  beat  the 
Russians  back  from  Warsaw. 

Italy  had  much  the  same  advantage 
as  that  enjoyed  by  Germany,  though  to  a 
lesser  degree,  of  course.  Italy  did  not  strike 


In  an  article  deprecating  the  wild  gamble 
in  war  stocks,  the  Wall  Street  Journal 
admits  that  the  war  has  increased  the  in¬ 
trinsic  value  of 
WAR  ORDERS  AND  some  industrial 
CASH  RESERVES  stocks  even  to  the 
extent  of  doubling 
or  trebling  them  in  a  few  instances.  One 
point  in  the  article  is  well  worth  considering 
in  the  light  of  the  Canadian  boom  in  war 
stocks.  “Those  who  insist  upon  the  tem¬ 
porary  nature  of  war  business  overlook  the 
fact  that  when  the  war  ends  it  will  leave  the 
real  ‘war  order’  companies  in  possession  of 
relatively  large  amounts  of  new  capital. 
That  capital  itself  w’ill  be  permanent.  It 
will  not  have  been  borrowed  at  interest  or 
taken  out  of  stockholders’  pockets.  It  will 
he  money  saved  out  of  earnings,  the  most 
profitable  form  of  capital  there  is.” 

This  is  exactly  our  viewpoint.  We  have 
stated  that  war  orders  at  substantial  profits 
will  enable  the  participating  companies  to 
reduce  their  bank  indebtedness,  empty  their 
shelves  of  raw  material  and  finished  product, 
and  build  up  a  cash  reserve  for  future  work¬ 
ing  capita!  or  final  distribution  if  not  needed 
in  the  operations  of  the  company. 


Few  men  who  have  journeyed  through  the 
West  this  year  have  brought  back  more 
interesting  or  more  original  observations 
than  George  Bury, 
THE  MAYOR  WAS  vice-president  of 
VERY  BUSY  the  C.P.R.,  Mr. 

Bury  took  his  time 
as  he  journeyed.  His  was  an  analytical 
trip.  He  wanted  to  know  the  West,  to  be 
absolutely  versed  in  that  part  of  Canada 
towards  which  the  whole  world  is  turning  at 
the  present  time. 

This  year,  above  all  others,  it  was  neces¬ 
sary  that  Mr.  Bury  know  his  ground.  The 
C.P.R.  itself  wanted  onl.v  “ground  floor  " 
facts.  So  NJr.  Bury  took  a  daylight  rather 
than  a  “sleeper”  trip. 

Very  evidently  it  was  the  getting  off  at 
the  points  on  the  w-ay  that  proved  valuable 
to  an  impressionable  man  like  Mr.  Bury. 
He  tells  one  story,  at  first  glance  an  amus¬ 
ing  picture  of  small  town  life,  but  on  second 
thought  it  is  shown  to  be  of  the  utmost 
significance  at  the  present  moment  in  the 
Dominion's  history. 

“I"  visited  one  small  town  in  British 
Columbia  where,  on  every  previous  visit, 
the  talk  was  about  subdivisions  and  town 
lots.  On  this  occasion,  however,  the  mayor 
was  not  at  the  station.  He  was  cuTTiNr. 
ALFALFA.  The  town  clerk  was  busy  on  his 
vegetable  ranch.  The  leading  real  estate 
agent  was  in  Vancouver  seeking  a  market 
for  butter.” 

That  is  “getting  back  to  the  land”  with 
the  proper  degree  of  accuracy.  To  use  Mr. 
Bury’s  comment,  “towns  run  by  workersare 


TO  INVESTORS 


The  following  is  one  of  sev¬ 
eral  goo(j  reasons  why  we 
recommend  the  BONDS  of 
PUBLIC  UTILITY  & 
HYDRO-ELEC’TRIC  COM- 
PANIES  for  investment. 


Becansa  the  demand  for 
their  eervlcae  Increases 
ooncnrrently  with  the 
increase  in 


increase  in  popnlatlon, 
and  electricity  being-  a 
staple  commodity,  is 
'  becoming  more  and 

more  the  basis  of  all 
industrial  activity. 

Reason  Ifo.  4  will  appear  next  week. 
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until  she  was  ready,  and  to-day  there  is  !  bound  to  prosper  for  that  means  that  a 
little  evidence  that  she  is  scattering  her  energies  are  devoted  to  reproducing  wealth. 


MAINLY  ABOUT  FINANCIERS 

BY  ONE  WHO  KNOWS  THEM 


Gforge  Bury,  C.P.R.  vice-president, 
says  the  West  is  as  good  as  a  tonic  to  a  man. 
Go  West,  Mr.  Optimist,  go  West! 


The  Montreal  “movies”  have  been 
running  “A  Concrete  Romance”  film.  If 
Frank  P.  Jones,  of  Canada  Cement,  had 
anything  to  do  with  it  I  miss  my  guess. 


J.  W.  McConnell,  since  taking  over  the 
presidency  of  the  St.  Lawrence  Sugar  Re¬ 
fineries.  has  made  his  business  headquarters 
at  the  office  of  the  latter  company  in  the 
Dominion  Express  Building. 


The  C.P. R.’.s  western  lines  are  said  to 
have  never  been  in  better  physical  con¬ 
dition.  Mr.  Bury,  vice-president,  gives 
(Jrant  Hall,  western  general  manager,  credit 
for  this. 


upon  him  by  King  George  in  1913  was  un¬ 
doubtedly  in  recognition  for  his  immense 
services  to  the  Overseas  Dominion. 

When  toward  the  close  of  1912  critical 
London  began  to  analyze  the  Dominion’s 
financial  position,  and  many  an  unkind 
thing  was  said  of  Canada’s  standing.  Sir 
Frederick  Williams-Taylor  uttered  an  ener¬ 
getic  defence  that  careftilly  and  closely  re¬ 
viewed  our  economic  position.  He  proved 
conelusively  that  Canada's  fundamentals 
were  sound.  He  based  his  defence  on  the 
assertion,  “surely  it  is  sound  economics  and 
irrefutable  logic  that  no  borrower  can  be 
charged  with  over-borrowing  provided  he  is 
in  a  position  to  pay  his  interest  regularly 
and  be  undoubted  for  the  principal  sum  at 
maturity.” 

In  the  course  of  the  well  reasoned  address. 


J.  N.  Gree.nshields,  K.C.,  returned  to 
Montreal  this  week  from  a  lengthy  stay  out 
of  town. 


Interest  payable  May  and  November  la 
Montreal,  New  York  and  Eondon. 


Iicgal  Opinion:  Messrs,  Brown,  Montgomery 
&  McMlchael, 
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Pres.,  Ron.  J.  Aid.  Onlmet.  Hon.  K.  B.  RainvtUe 
Managers — Rene  T.  Eeclerc,  E.  A.  Oolmet. 


WiLBAiN  Robertson  has  been  appointed 
a  director  of  Acadia  Sugar  Refinery  Co. 
succeeding  Justice  Harris.  Mr.  Robertson 
is  a  director  of  the  Royal  Bank  of  Canada 
and  Eastern  Trust  Co. 


W.  T.  Rodden,  a  financier  of  many  parts, 
is  particularly  proud  of  a  stand  of  oats 
raised  on  his  farm  at  Vaudreuil.  It  is  fig¬ 
ured  that  the  crop  will  go  to  a  record  yield 
for  oats  in  the  province  of  Quebec,  and  a 
yield  that  very  few  western  farms  will  show. 


Robert  W.  Reford,  the  new  president  of 
the  Canadian  Club  of  Montreal,  has  amply 
demonstrated  his  ability  properly  to  carry 
out  the  duties  which  fall  to  the  lot  of  the 
president  of  this  important  organization.  At 
the  mass  meeting  of  citizens  on  Wednesday 
Mr.  Reford  was  in  excellent  voice  and  his 
conduct  of  the  meeting  was  masterly  and 
gave  promise  of  another  successful  season  for 
the  Club. 


“Gentlemen,”  cried  the  international 
auctioneer,  “here  is  Bulgaria,  down  at  the 
heel,  no  resources,  and  not  able  to  pay  the 
butcher’s  bill.  It  occupies  an  important 
strategic  position,  has  a  large  navy  of  one 
torpedo  gunboat,  and  a  potential  army  of 
.500,000  able  to  lick  its  weight  in  wildcats. 
What  am  I  offered  for  this  scrapper?  Bid 
liv'ely,  William.  What  will  you  give 
Nicholas?” 


179  St  James  Street  Montreal 


Andrew  ,I.  Dawes  has  been  a.ppointed  a 
director  of  the  Montreal  Locomotive  Co., 
the  Canadian  representation  on  the  direct¬ 
orate  now  being  Messrs  C.  C.  Ballantyne, 
Kenneth  W.  Bla-ckwell  and  A.  J.  Dawes. 


Lt.-Col.  George  Carruthers,  a  son  of 
Mr.  James  C.arruthers,  who  has  been  in 
charge  of  the  Winnipeg  office  of  James  Car¬ 
ruthers  and  Company  for  the  past  fifteen 
years,  is  leaving  for  the  front  this  week. 
Less  than  two  weeks  ago  ^Ir.  .James  Car¬ 
ruthers  lost  a  son  through  sickness;  this 
week  he  sends  one  to  the  war. 


When  Murray  E.  Williams,  of  O’Brien 
which  ultimately  comrnanded  the  greatest  and  Williams,  first  joined  the  McGill  Bat- 


respect  throughout  Britain,  Sir  Frederick 
made  use  of  one  thought.  It  was  in  sub¬ 
stance:  “The  development  of  the  Dominion 
with  funds  from  this  country  and  from 
other  countries,  will  continue  beyond  perad- 
venture,  and  if  I  may  say  so,  under  proper 
advices  there  is  no  better  field  for  invest¬ 
ment  the  world  ever.”  Even  as  he  spoke 
Sir  Frederick  of  course  could  not  have  seen 
into  the  future.  Strange  as  it  may  seem  Sir 
Frederick  is  now  proving  the  one  who  is 
succeeding  in  opening  the  fiood  gates  of 
capital  from  those  “other  countries”  into 
Canada. 

The  negotiation  of  the  forty-five  million 
dollar  Canadian  loan  in  New  'York  the  other 
day  is  a  notable  achievement.  It  marks  the 
creation  of  the  Dominion’s  first  obligation 
outside  London.  It  marks  at  the  same  time 
the  most  momentous,  and  largest,  indivi¬ 
dual  loan  ever  created  by  the  Dominion 
Government.  Canada  has  entered  the  New 
York  money  market  under  auspicious  cir¬ 
cumstances.  For  this  Sir  Frederick  Wil¬ 
liams-Taylor,  after  the  Minister  of  Finance, 
is  directly  responsible.  The  immediate  and 
remarkable  result  of  this  huge  loan  in  New 
York  city  is  particularly  gratifying  under 
all  the  circumstances. 

When  these  aspects  have  been  considered 
the  some-time-ago  statement  of  Hon.  R. 
Lemieux,  K.C.,  M.P.,  with  reference  to 
Sir  Frederick  may  not  seem  undue  flattery. 
An  extraordinary  man”  was  the  Hoi. 
Lemieux’s  tribute.  “Few  can  realize  the 
amount  of  good  he  is  doing  the  Dominion, 
while  ably  discharging  the  duties  of  his  high 
office  at  the  same  time.” 


talion  his  great  ambition,  as  narrated 
in  this  column  at  the  time,  was  to  get  stripes 
and  have  the  privilege  of  ordering  Frank  P. 
Jones,  the  Canada  (Tement  magnate,  about 
in  approved  military  style.  That  ambition 
was  realized,  but  only  for  the  short  space  of 
twenty-four  hours.  One  day  Williams  was 
appointed  section  commander  and  instruct 
ed  F.  P.  Jones  in  the  correct  manner  of 
shouldering  arms  and  so  forth,  and  the  next 
day  Jones  himself  was  made  a  section  com¬ 
mander.  Murray  Williams,  incidentally, 
took  a  very  active  part  in  the  campaign  for 
recruiting  the  60th  Battalion  for  overseas 
service.  A  great  deal  of  the  campaign  liter¬ 
ature  came  from  his  pen,  which  is  as  facile 
now  as  when  he  made  S.  E.  Lichtenhein 
famous. 


Looks  pretty  much  as  if  the  market 
speculators  here  regarded  Lieut. -Col.  Cant- 
ley  as  Wall  Street  li.stens  to  Charles  Schwab. 
Now  Schwab  denied  Bethlehem  Steel  would 
become  a  dividend-payer  at  this  time.  But 
the  market  kept  on  boosting  the  stoek — 
up,  up,  up,  2.50  points  and  more.  Lieut.- 
Col.  Cant  ley  comes  to  town  and  says  Scotia 
is  too  busy  thinking  about  turning  out  shells 
from  the  vieu'point  of  the  soldier  and  his 
needs  to  bother  with  dividend  possibilities. 
No  sooner  uttered  than  speculators  grabbed 
Scotia  stoek  and  hustled  it  up.  up.  up,  until 
by  mid-week  it  was  more  than  40  points 
aboA'e  its  official  minimum  trading  figure. 


A  Des  Moines  paper  is  authority  for  the 
statement  that  Samuel  M.  Felton,  president 
of  the  Chicago  Great  'W’estern,  and  one  of 
the  best  labor  organizers  and  result  produc¬ 
ers  in  the  country,  recently  turned  down  an 
offer  of  $250,000  a  year  salary  “to  take 
charge  of  the  construction  of  the  new 
$2,500,000  plant  of  the  Baldwin  Locomotive 
Works  and  later  superintend  the  manu¬ 
facture  of  $80,000,000  war  munitions  for 
the  Russian  Government.”  He  is  said  to 
have  refused  the  offer  at  the  earnest  protest 
of  friends,  who  declared  it  would  call  for 
too  great  an  expenditure  of  energy  on  his 
part.  With  the  possible  exception  of 
Charles  Schwab,  who  is  said  to  have  gotten 
a  million  dollars  a  year  as  head  of  the  Car¬ 
negie  Steel  Company,  no  other  American 
has  ever  been  offered  such  a  salary. 


Early  this  year  when  Electric  Boat 
shares  were  kicking  around  the  outside 
market  at  $20  a  share,  a  brokerage  house 
received  word  that  one  of  its  elients  had 
died  and  among  other  investmentsr  he  had 
left  1,000  shares  of  Electric  Boat  common. 
The  family  of  the  deceased  asked  for  a 
quotation  on  the  shares,  and  sought  the 
advice  of  the  house  as  to  whether  or  not  the 
stoek  should  be  sold.  The  advice  was  that 
there  might  be  a  few  points  improvement 
and  that  the  stock  should  be  sold  on  any 
good  advance.  Nothing  more  was  heard 
regarding  what  disposition  had  been  made 
of  the  stock  until  an  order  was  received  to 
sell  100  shares  at  $1.50  a  share.  'The  estate 
is  still  in  possession  of  the  remaining  900 
shares,  and  is  looking  for  much  higher 
prices  for  it.  This  recalls  a  story  in  con¬ 
nection  with  the  death  of  an  officer  of  the 
Chemical  National  Bank  a  number  of  years 
ago.  The  officer  died,  leaving  an  estate  of 
of  several  million  dollars.  A  nephew,  who 
was  not  familiar  with  bank  quotations  was 
a  little  disappointed  when  he  found  that 
his  rich  uncle  had  left  him  only  50  shares 
of  Chemic.al  National  Bank  stock.  His  joy 
knew  no  bounds  when  he  discovered  that 
he  could  get  $4,500  a  share  or  $225,000  for 
his  stock  any  time  he  wished  to  dispose  of  it. 


A  New  Yorker  ju.st  arrived  in  London 
quotes  J.  P.  Morgan  as  saying  that  war 
would  end  just  twelve  months  from  now. 


The  Financial  Times  is  printed  and  pub¬ 
lished  at  27.5  Craig  Street  West,  Montreal, 
by  The  Montreal  Financial  'Times  Pub¬ 
lishing  Company,  Limited,  Montreal.  T. 
K.  Dickinson,  President;  B.  K.  SandwalL 
Vice-PresidniU.  ‘  I 
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HCIPALBOND 
SALES  36  HnUON 
IN  SEVEN  MONTHS 


OsNABRrcK  Township,  Ont. — Bonds  awarded — 
A.  H.  Martens  and  Co.  have  purrha«ed  $10,122  ."> 
per  rent.  20-instalnient  bonds  of  the  township  of 
Osnabruck  Stormont  County. 


Port  D.AtBorsiE,  Ont. — Bonds  aw.arded — Bon¬ 
nard.  Ryer.son  and  Co.  have  purchased  $12, .500  Port 
Dalhousie  >  percent,  bonds.  maturinK  191.5  to  19.5.5. 

Biddolph  Township  (J*.  O.  Oranton).  O.vt. — 
Debentures  defeated — The  question  of  issuing  $.5,000 
road  and  bridge  debentures  was  defeated. 

Carlylk,  Sark. — Debenture  election — .An  elec¬ 
tion  to  decide  whether  or  not  this  place  shall  issue 
.$3,000  electric-light,  heat  and  power  plant  deben¬ 
tures  will  be  held  .August  9. 

Len.nox viLLE,  OcE. — Boiids  voted — By  a  vote  of 
67  to  7  the  proposition  to  issue  $40,1)00  water-works 
debentures  carried, 

CoLLiNow  ooD,  Ont. — Debenture  election — On 
Augu.st  II.  an  election  will  be  held  to  vote  on  the 
question  of  issuing  .$20,000  bonds  to  be  granted  as 
a  loan  to  the  Bryan  Mfg.  Co. 

London.  Ont. — Debentures  authorized — The 
City  Council  passed  by-laws  providing  for  (he  issue 
anceof  10  issues  of  debentures,  aggregating  .$38.3.930, 

Matheson,  Ont. —  Debentures  voted — The  ques¬ 
tion  of  issuing  the  $20,000  6  per  cent,  water-works 
debentures  carried  by  a  vote  ol  22  to  8 — 101,  p. 
156.  Denom.  $100.  Due  in  25  equal  annual  instal¬ 
ments  of  principal  and  interest. 

OxrOHD  County,  (P  O.  AVoodstocki.  Ont. — De¬ 
benture  sale — The  .$36.00)  ,5  per  cent.  30-in.stal- 
ment  road-improvement  debentures  were  awarded 
to  the  Imperial  Bank  for  $34,948  (97.077)  and  inf. 

Other  bidders  were; 

Wood.  Oundy  &  Co..  $34. ,583:  C.  II  Burgess  A 
Co..  .$34,225;  Brent.  Xoxon  A  Co..  $34,311;  A.  H. 
Martins  A  Co  .  $34,877  Oeo.  S  Stimson  A  Co., 
$34, .54.5;  McNeill  A  Young,  $34. .570;  Dominion 
Security  Co..  $33,901:  Canada  Bond  Corporation 
.$34,900;  W.  L.  McKinnon  A  Co..  $34, .560;  Kerr, 
Bell.  A  Fleming.  $34.2.54,  R.  C.  Matthews  A  Co.. 
$.34,938;  all  of  Toronto. 

Peel  Township.  Ont. — Bonds  awarded — Eleven 
bids  were  received  b.v  Mr  E.  Oainer.  clerk  of  Peel 
Town.ship.  for  an  i.ssue  of  $7.000  .5  per  cent.  10-yrar 
bonds.  Thc.v  are  awarded  to  G.  Kltel.v  and  Messrs. 
,A.  Norris.  The  other  bids  were:— Maeneill  and 
Young,  $6,836;  C.  H.  Burgess  and  Company.  $6.87.5 
or  98.22;  Canada  Bond  Corporation,  $6,814;  Brent, 
Noxon  and  Company,  86,781  ;  Dominion  Bank. 
S!)7.03;  G.M.  Gripton.  $6  ,517;  Clias.  White  .5  'j  per 


I  cent. ;  Dominion  Securities  Corporation.  $96..39; 
Wood.  Gundy  and  Company.  $6,843;  W.  A.  Mac¬ 
kenzie.  $6,855;  Alorgan.  Dean  and  Rapley.  $6.852. 30. 

Renfrew  County  (P.  f).  Pembroke),  Ont. 
Debenture  sale— The  $6,000  5  per  cent,  debentures 
were  awarded  to  Goldman  A  Co.  of  Toronto  at 
97.82  and  interest.  Other  bids  were  _ 

A.  H.  Martens  A  Co..  $4,887:  Brent.  Noxon  A  Co., 
$4,883:  MacNelll  A  Young,  $4,881.50,  Imperial  Bank 
of  Canada.  $4.R81;  Canada  Bond  Co..  $4.fi70;  ^  .  L. 
McKinnon  &  Co..  $4,867.50:  C.  H.  Burgess  &  Co.. 
$4,858  .'■>0;  Wood.  Gundv  ^  Co  .  $4,854:  R.  C.  Mat¬ 
thews  &  Co..  $4.85J.50;  W.  A.  Mackenzie  &  Co.. 
$4.8r>0:  Kerr.  Bell  Fleming.  $4,820;  all  of  Toronto. 

Swan  River  Rural  Municipality  (P.O.  Swan 
Riven,  AIan. — Debenture  oflfering — Bids  will  be  re¬ 
ceived  until  Aug.  7  by  .los.  Armstrong.  Treasurer, 
for  the  $22,000  6  per  cent,  debentures  voted  June  10. 
Due  in  20  equal  annual  lnst.alments. 

The  Pas  S.D..  Man. — Tenders  Invited — .^n  of¬ 
fering  of  .$30,000  6  per  cent.  20-year  bonds  is  being 
made  and  tenders  for  same  close  on  .\ugust  2.5th.  D. 
Clapp,  secretary. 

Montreal. — New  loan  imminent — Negotiations 
are  in  progre.ss  at  the  ('If.y  Hall  for  the  placing  of  a 
new  city  loan  of  t.wo  million  dollars.  It  is  not 
known  yet  what  Interest  will  have  to  be  paid,  but  it 
fs- anticipated  it  will  amount  to  about  six  per  cent. 
Up  to  the  present  thirteen  million  dollars  has  been 
borrowed  this  year  In  three- year  five  per  cent,  bonds. 
These  were  placed  In  the  first  half  of  the  year, 
$6,900,000  In  January  and  .$6,100,000  In  May. 

The  annual  report  of  the  City  Treasurer's  Depart¬ 
ment.  which  Is  now  being  completed,  will  show  the 
debt  of  the  city  at  the  end  of  1914  as  $940,000,000. 
The  interest  charges,  including  $380.0(X).  sinking 
fund,  amountefl  to  $4,250,000.  The  report  for  1913  j 
the  last  completed  In  printed  form,  shows  that  ; 
Interest  charges  for  that  year  amounted  to  $2.7.53.-  j 
033. 

WH4i  the  latest  loan  of  two  million  dollars,  wliich 
is  now  being  arrangi'd  for.  and  which  will,  as  usu.il. 
be  handled  by  the  Bank  of  Montreal,  the  city's 
financial  agent,  the  debt  will  amount  to  $9.55.(K)0.- 
000.  The  $13,000,000  already  borrowed  at  5  per 
cent,  with  the  $2,000,000  to  be  borrowed  now- 
should  the  rate,  as  expected,  prove  to  be  six  per 
cent. — brings  the  interest  charges  to  $5,020,000. 

tViNDsop.  Ont.  —  Borrowing  authorized.  —  The 
city  council  this  week  authorized  the  water  board 
to  issue  $.50,000  bonds  for  the  extension  of  the  water 
works  system. 


Canadian  Municipalities  Borrowed 
Only  $1,566,131  During  July, 
Smallest  Amount  of  Borrowing, 
With  Single  Exception  of  Sep¬ 
tember  Last,  Since  December, 
1913. 


Municipal  bond  sales  in  Canada,  as  com¬ 
piled  by  The  Financial  Times,  totalled 
SI. 566, 131  for  the  month  of  June.  With 


SITUATION  IN  THE 
DOINION  TRUST  CO. 
TOLD  BY  STEWART 


Liquidator  Explains  Present  Status 
of  Much  Litigation  and  Shows 
Why  a  Statement  of  Prospects 
is  Impossible  —  Misfeasance 
Cases — Position  of  Depositors 
Still  Obscure. 


Mr.  Andrew  Stewart,  liquidator  of  the 
Dominion  Trust  Co.,  who  is  in  Winnipeg, 
has  issued  the  following  statement: — 

Po  ,  .  .  ,  !  “At  a  meeting  of  the  creditors  held  on 

the  exception  of  September,  1914,  when  the  '  May  13tb  last  I  stated  that  it  was  my  in- 

teptio  to  prepare  a  final  statement  and  de¬ 


decline  was  due  to  the  shock  of  war,  June’s 
municipal  borrowing  was  the  smallest  for 
any  one  month  since  December,  1913. 

The  seven  months’  sales  for  1915  are 
brought  to  a  total  of  836, 10.4,028. 

At  the  same  time  municipal  borrowing 
to  the  extent  of  $850,000  and  Federal  bor¬ 
rowing  to  the  extent  of  .$45,000,000  was 
effected  in  the  United  States, 

The  details  of  the  borrowing  in  the  U.  S. 
market  are: — 

Dom.  (Jovern...  825,000.000 
Dorn.  Govern.. .  20,000,000 

City  of  Vancou¬ 
ver.  .  , .  850,000 

Municipal  bond  sales  by 


5% 


1  year 

2  year 


pro-vqnces, 


Canada  for  three  months  were  as  follows: 


Ont. .  . . 
B.  C  .  .. 
Sask.  .. 
Alta.  .  . 
Que. . . . 
Man. . . 
N. S. . . 
N.  B. .  .  , 
P.  E.  Is. 


Julv 

June 

May 

$404,320 

8852,622 

8841,566 

162.000 

95,000 

78.840 

217.127 

1,049,000 

111.000 

42,591 

236,000 

891,800 

292.130 

473,000 

56.171 

286.200 

290,000 

9,000 

349,800 

253,000 

36,000 

15,000 

81.566,131  82,455,470  .$3,020,566 
The  following  are  the  monthly  totals  since  1912: 

Sales  By  Provinces. 


The  Editor  will  ho  pleased  to  answer,  either 
through  this  column,  or  by  letter  when  the  rlr- 
rumstances  require  It.  an.v  enquiry  relating  to 
investments.  It  should  be  understood,  however, 
that  The  Financial  Timer  will  not  make  pro- 
dictions  regarding  the  immediate  market  coupsa 
of  any  security.  To  receive  attention,  inauiries 
must  be  accompanied  by  the  full  name  and 
address  Oi  the  inquirer,  as  an  evidence  of  good 
laitn.  Ail  questions  complying  with  tbesa  rules 
«U1  receive  prompt  attention. 


though  we  cannot  pretend  to  predict  the 
market  eourse  of  mining  stocks. 


Banker,  Toronto.-  We  are  endeavoring 
to  get  some  detailed  information  for  you 
regardiniT  Compania  Salifrera,  Pama  Rica 
debentures  of  Antofagasta,  though  it  ma.v 
be  a  fortnight  before  we  ran  secure  what 
von  want. 


A.  C.  C..  New  Haven,  Ct. — The  Depart¬ 
ment  of  Trade  .and  Commerce  at  Ottawa 
would  be  in  a  position  to  give  you  the  de¬ 
sired  date  on  the  hinder  twine  trade  of 
Canada,  as  to  selling  priees,  duties,  ete. 
At  the  same  time  it  would,  perhaps,  be  w^ell 
for  yoii  to  address  a  letter  .to  the  Depart¬ 
ment  of  Agriculture  for  information  with 
regard  to  thie  flax  acreage,  ete. 

We  are  sorry  that  we  can  give  no  detailed 
information  with  regard  to  Flax  Limited 
tCanada).  .4s  we  understand  if.  the  eon- 
eern  is  an  offshoot  of  a  British  eompany. 
We  would  sugge.st  that  you  write  to  the 
editor  of  “'Canada,”  Kingswa.v  House. 
King.swav,  W.C.,  London,  England. 

We  are  always  glad  to  be  of  any  service 
in  this  way.  If  we  can  give  you  any  assist¬ 
ance  again  write  us. 


Mr.8.  X.Y.Z..  Hemminoford. — We  shall 
write  you  direct  in  reference  to  your  pro¬ 
posed  investment  of  8300. 


J.E.G..  Montreal. — You  can  get  in 
touch  with  the  Canadian  Metal  Cap  &  Steel 
Company  at  Messrs  Gilman  and  Boyd’s. 
Yorkshire  Insurance  Building,  St.  James 
Street,  Montreal. 


.Tan .  . 
Feb  . 
Mar  . 
-April . 
>Iay . 
June. 
July  . 
Aug. . 
Sept  . 
Oct.. . 
Nov. . 
Dec. . 


1912 

1913 

1914 

1915 

$ 

$ 

$ 

$ 

2.1.33,531 

1.3,S7,.500 

3,663.975 

2,806.939 

2.586.378 

1,038,806 

6.007,832 

5.889,883 

1,926,716 

.335.492 

8.041,731 

3,273,988 

927.160 

3.698.857 

15.536.615 

16,892,051 

1.928.748 

8S0,6;i0 

14.784,674 

3.020..566 

1 ,600,344 

3,435,726 

4.904. 64S 

2.4.55.470 

1.967.476 

1., 59 1.924 

5..547.861 

1,566.131 

1.649.547 

536.300 

2.386,970 

4.998,605 

1,663.260 

413.3:13 

1.060.597 

3,452,282 

3.954.269 

. . . 

1.396,664 

2,481.062 

2.700.875 

492. .590 

1.1 1 3. .500 

8.536.813 

19.787..3.56 

20.550.337 

76.487,653 

36.105,028 

Details  of  Borrovvin^. 

The  details  of  the  borrowing  are  as  follows; 

ONTABIO. 


Amount  Rate  Term 


T..  BEAniviLLE.  Ont. — Sorry  to  hear 
that  we  neglected  to  repl.v  to  your  earlier 
query.  Accidents  do  happen  occasionally 
but  are  you  quite  stire  that  you  did  not 
overlook  the  reply  in  our  columns? 

In  view  of  new  taxes,  the  Western  itna- 
tion  generally,  and  the  possibility  of  further 
liquidation,  it  may  he  some  time  before  the 
banks  which  have  suspended  their  dividend 
or  reduced  it  are  able  to  return  to  their  old 
rates.  A  sale  on  the  terms  you  mention 
would  probably  be  good  business. 

Standard  Reliance  is  the  better  of  the 
two  loan  companies  you  mention,  and  is  an 
e.xcellent  sample  of  that  class  of  investment. 

We  have  no  inside  information  about 
Carler-Crume.  and  there  is  very  little  in¬ 
formation  of  any  kind  to  be  had  anywhere. 
The  preference  dividend  has  been  passed  for 
over  a  year,  and  considering  the  nature  of 
the  company’s  business  we  should  say  it 
was  likel.v  t'*  remain  so.  Put  if  away 
an<i  forget  it;  then  when  it  comes  to  life 
you  will  have  a  happy  surprise. 

Hold  Steel  of  Canada  Preferred  by  all 
means. 

La  Rose  is  not  likely  to  advance  much 


Editor.  Financial  Times: 

Sir. — Can  you  throw  any  light  on  the 
Eastern  Cafeterias  Limited  operations  since 
they  started  in  the  Scroggie  Building? 
I  have  tried  several  times  to  obtain  infor¬ 
mation  from  the  managing  director,  Mr. 
H.  M.  Fleming,  but  have  been  put  off  with 
the  usual  promise  of  “as  soon  as,  ete.”^  I 
have  also  tried  to  obtain  a  statement  cr 
report  of  the  first  year’s  business  but. with¬ 
out  siieeess.  Do  they  rent  the  present, 
premises  from  Almy's?  Are  Fleming  and 
Marvin,  members  of  the  Toronto  Stock 
Exchange? 

Thanking  you  in  anticipation,  through 
your  columns,  for  a  gleam  or  ray  of  light  on 
this  dark  and  obscure  subject. 

Banker. 


We  are  in  much  the  same  position  in  re¬ 
gard  to  official  information  on  the  Cafe¬ 
terias  Company,  owing  no  doubt  to  the 
uncertainties  of  the  several  months  follow¬ 
ing  the  outbreak  of  war.  Perhaps  Messrs. 
Fleming  and  Marvin,  whoarerepresentative 
Toronto  financiers,  though  not  members  of 
the  Toronto  Stock  Exchange,  may  now 
take  the  shareholders  into  their  confidence 
1  with  a  mueh-to-be-desired  official  report  on 
I  the  company's  position. 

The  Financial  Times  has  reason  to  he- 
I  lieve,  however,  though  not  directly  through 
j  the  Toronto  control,  that  the  eompany  is 
now  making  a  comfortable  profit.  We  un¬ 
derstand  that  during  the  process  of  the 
I  Scroggie  liquidation  and  the  change  in  the 
lease  on  the  Scroggie  building,  the  Cafe¬ 
terias  succeeded  in  getting  a  .50  per  cent, 
reduction  in  the  rental,  which  has,  we  be¬ 
lieve,  made  a  very  material  difference  in  the 
company's  position.  We  ha5'e  also  an  im¬ 
pression  that  some  new  money  has  gore 
into  the  business,  or  is  about  to  go  in.  This, 
howex-er,  is  a  matter  for  Messrs.  Fleming 
and  Marvin  to  explain. 
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CANADIAN 


WAR  STOCKS 


CARRIED  ON  MARGIN 
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KEMISH  &  CO. 


stock  Brokers. 

KENT  BITLDING.  TORONTO. 


Semi-annual  report  of  Nippon  Yusen 
Kaisha  Stearasnip  Co.,  which  operates 
ninety-two  steamships,  including  fleet  be¬ 
tween  Pacific  Coast  an(l  Orient,  shoxvs  gross 
profit  of  82.614.640  for  six  months  ending 
March  15.  Part  of  this  -was  used  to  pay  a 
dividend  of  10  per  cent,  and  the  remainder 
was  put  in  a  fund  for  extensions  and  repairs. 
Company  is  now  constructing  three  new 
vessels  of  7,300  tons  each. 
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tailed  report  in  Jul.v.  This  intention  was 
expressed  in  the  expectation  that,  by  that 
time,  most  of  the  important  matters  in 
dispute  affecting  the  liquidation  would  be 
determined  so  that  a  statement  and  report 
could  be  prepared  which  would  show  the 
true  position  of  the  company  at  the  date  of 
liquidation,  and  a  fairly  reliable  estimate  of 
the  final  result  of  the  winding  up. 

ProjUrraa  Retarded. 

“That  expectation  has  not  been  realized. 
Negotiations  in  connection  with  matters 
that  will  materiall.v  affect  the  ultimate 
value  Of  the  estate  have  not  progressed  as 
was  anticipated,  and  there  are  at  this  date 
a  number  of  important  questions  still  un¬ 
decided  which  must  be  settled  before  the 
true  condition  of  the  affairs  of  the  eompany 
can  be  stated.  A  few  of  the  matters  which 
have  a  very  important  bearing  on  the  result 
of  the  liquidation  and  which  have  not  yet 
been  definitely  determined  are; 

"(1 1  The  settlement  of  the  indebtedness 
of  the  .4rnold  estate  to  the  Dominion 
Trust  Company.  An  appeal  has  been  enter¬ 
ed  against  the  appointment  of  the  Dominion 
Trust  Company  as  executors  and  the  suits 
for  the  recovery  of  the  Arnold  insurance 
have  not  yet  come  up  for  hearing. 

“(2)  The  reeover.v  of  the  amounts  of  the 
bonds  held  by  the  Goveenment  for  the  pro¬ 
tection  of  creditors.  So  far  as  I  am  aware, 
no  action  for  recovery  has  yet  been  taken 
and  the  Government  refuses  to  hand  the 
bonds  over  to  us. 

The  Xlisfoasanre  Cases. 

“('3')  Misfeasance  proceedings  against 
directors  and  auditors.  The  ease  against 
the  directors  comes  up  for  hearing  on  Sept. 
15fli.  Action  against  the  auditors  will  not 
likely  be  taken  until  the  case  .against  the 
directors  is  disposed  of. 

“(4)  The  settlement  of  the  relationship 
of  the  company  to  the  members  of  certain 
syndicates  ami  to  other  individuals  who 
have  made  claims  against  the  eompany, 
also  the  question  of  the  possible  liability  of 
those  individuals  to  the  eompany. 

“(’>}  The  settlement  of  the  list  of  con¬ 
tributories.  Various  difficulties  in  connec¬ 
tion  with  this  matter  now  appear  to  have 
been  overcome  and  the  settlement  of  the 
first  will  he  proceeded  with  in  the  near 
future. 

■’(<))  The  status  of  the  depositors.  The 
absence  from  the  city  for  several  months  of 
counsel  appointed  to  represent  the  deposit¬ 
ors  prevented  this  matter  being  brought 
before  the  court  prior  to  vacation.  It  xvill 
now  be  proceeded  with  as  soon  as  possible. 

No  Statement  Po.ssiible. 

“The.«e  matters,  together  with  very  many 
others  of  less  importance,  make  it  impos¬ 
sible  at  the  present  time  to  prepare  a 
statement,  which  would  be  of  value  or  an 
indication  of  the  probable  outcome  of  the 
liquidation.  For  those  reasons,  therefore, 

I  consider  it  advisable  to  delay  the  propar- 
atidn  of  a  statement  until  the  matters  men¬ 
tioned  have  been  more  definitely  determin¬ 
ed. 

“I  may  again  state  that,  owing  to  the 
slowness  and  difficulty  of  realizations,  it  is 
improbable  that  a  dividend  will  be  declared 
for  a  considerable  lime. 

‘‘The  filing  of  the  accounts  of  the  prov- 
ineial  liquidator  has  been  delayed  owing 
to  his  absence  in  Europe.  I  understand  that 
he  is  e.xpected  back  in  a  few  days,  when  the 
matter  can  be  proceeded  with.  My  ac¬ 
counts  to  .lime  .30th,  are  now  in  course  of 
preparation  and  will  be  filed  almost  im¬ 
mediately.” 


QUEBEC  MUNICIPAL  BONDS 

NEW  ISSUES 

City  of  Verdun  to  yield 
City  of  Lachine  to  yield  over  5f  % 

We  consider  these  bonds  to  be  splendid  value. 
Particulars  will  be  gladly  given  to  anyone  ask¬ 
ing  for  them. 

Securities 

OORPOKATIOZN  XXZ\ITET> 


MONTREAL  BRANCH  MONTREAL  CANADA  LIFE  BLDO. 
TORONTO  Estabushed  1901  LONDON,  ENO. 


^deMntures 

..CAf>ITAL>AlI)^UP  -  $2,560  000  00 
i:.'"  aesERvt  FUNDS,  -  $650,000,00 


StANDARD  RELIANCE 

MORTGAGE  CORPORATION 

H^.Off/^:8Z-8d/f/ngSf.£.  Toronto 


FOR  SALE 


’4  .chares  CANADA  PAPER  COMPANY  7% 
CUMULATIVE  PREFERRED  STOCK.  Price 
to  return  upward's  of  9%. 

Apply  to 

BINMORE, 

36  Belmont  Street,  Montreal. 


C.  J. 


AT  PRESENT  PRICES 


MUNICIPAL  DEBENTURES  offer  the  fol¬ 
lowing  features  which  make  them  particularly 
attractive. 

1.  HIGHEST  SECURITY.  2.  GOOD  YIELD. 
3.  PROBABILITY  OF  INCREASE  IN  VALUE. 
Let  us  send  you  our  August  Offering  List 


HANSON  BROS. 


Bond  Dealers,  Established  1883 
164  St.  James  Street,  Montreal 


DETROIT  I  NITED  RAILWAY. 

Detroit. — At  a  special  meeting  the 
stockholders  of  the  Detroit  United  Railway 
Company,  officers  of  the  company  were 
authorized  to  sign  the  contract  with  the 
city  street  railway  commission  by  which  the 
street  railway  compan.y  will  sell  to  the.eit.y 
its  lines  within  the  one-fare  zone  at  a:  pri(;e 
to  be  fixed  by  a  hearing  before  the  Circuit 
Court  of  Wayne  county. 

As  payment  for  the  lines  the  city  will  as¬ 
sume  payment  of  the  funded  debt  of  the 
company  up  to  the  amount  of  the  purchase 
price,  this  debt  to  be  full.v  assumed  by  the 
cit.v  up  to  the  limit  of  its  debt  making  power 
and  all  above  that  to  be  provided  for  by  the 
creation  of  a  sinking  fund  out  of  income  of 
the  city  street  railway  lines.  The  contract 
has  ye't  to  be  approved  by  the  voters  of  the 
cit.v  of  whom  60  per  cent,  must  vote  in  its 
favor  if  it  is  to  become  effective. 


MlTNiriPAL  STATISTICS. 

Wood,  Gundy  and  Co.  hnve  issued  their 
1915  edition  of  Canadian  Municipal  Stat-  ' 
istics,  a  most  inxaluable  little  hook  for  the  ' 
investor  and  the  intending  investor.  It  i 
shows  the  financial  standing  of  our  different  ; 
Canadian  municipalities,  the  complete  facts  j 
being  presented  in  a  convenient  form. 

When  Wood.  Gundy  and  Co.  produced  ! 
thi.8  book  a  year  ago,  it  was  the  first  work 
of  it:S  kind  attempted  on  a  comprehensive 
scale  and  was  found  to  be  of  such  interest 
that  it  was  decided  to  issue  the  1915  volume. 

A  new  feature  included  in  the  present 
edition  is  a  summary,  prepared  by  Mr 
Ale.xander  Bruce,  K.C.,  of  the  law  relating 
to  municipal  borrowing  in  the  provinces  of 
Oniario,  Alanitoba.  Saskatchewan,  Alberta 
and  British  Columbia. 


.MUNICIPAL  BOND  PURCHASES. 

Maeneill  and  Young.  Toronto,  announce 
the  following  purchases  of  municipal  bonds: 

.$4,500  township  of  Sandwich  South,  Ont., 
6  percent.  lO-insfalmenf  debentures. 

811,000  town  of  Cardston,  Alta.,  6  per 
cent.  20-instalment  debentures. 

.$28,290  town  of  Estevan,  Sask.,  5  per 
cent.  30-instalment  electric  light  and 
sewerage  debentures. 

■$1,500  Oadas;  $1,200  Westridge;  8700 
Schoneau.  Saskatchewan  school  bonds. 


Houston’s 


BANK  OF  ENGLAND. 

The  weekly  statement  of  the  Rank  of  England  for 
August  .5  shows  the  following  changes: — 


Total  reserve . Inc 

Circulation . Dec, 

Bullion . Inc. 

Other  .securities . Dec 

Other  deposits . Dec 

Public  deposits  .  Dec. 

Notes  reserve . Inc. 

Govt,  securities . Dec, 

The  proportion  of  the  Bank's  reserve  to  liability 
this  week  is  20.40  per  cent.;  last  week  it  was. 16.77 
per  cent. 

Rate  of  discount  5  per  cent. 


j:i.:i6i,ooo 

4.5,000 

1,315.2.55 

36,930.000 

11,319,000 

30..578,000 

1,312,000 

6.284.000 


THE  LONDON  MUTUAL  FIRE 
INSURANCE  COMPANY 

Eatahlisbed  1859. 


ASSETS  -  -  •  $863,5.>4J)2 

SURPLUS  TO  POLICYHOLDERS  $433,061.40 


A.  H. 


SXBECTOBS. 

C.  CARSON,  Toronto  -  President. 
(Carson  &  'Williams  Bros.  Ltd. 

R.  HOME  SMITH.  Toronto  -  Vice-President. 
(Commissioner  Toronto  Harbor  Board, 

Governor  Toronto  University.) 

F.  D.  WILLIAMS  -  -  Managing  Director 

A.  C  McMASTER.  K.C..  Toronto. 

(Solicitor  Toronto  Board  of  Trade.) 

W.  T.  KERNAHAN,  Toronto. 

Man.  Dir.  O’Keefe  Brewery  Co.) 

S.  G.  M.  NESBITT.  Brighton.  Ont. 

(Director  Dominion  Canners.) 

H.  N.  COWAN,  Toronto. 

(President  The  Cotvan  Co.,  Ltd.,  Chocolate 
and  Cocoa  Manufacturers.) 

G.  H.  WILLIAMS.  Winnipeg. 

(President  Canada  Hall  Insce.  Co.) 

Bead  Office;  31  SCOTT  ST.,  TOBONTO. 
r.  S.  wn&XAMS,  Hanaglag  Director. 
Branch  Office  for  Quebec  Province,  17  St.  John 
St.,  Montreal,  tP.  J.  CDBABY,  Manager; 

B.  de  OBABDPBB,  Inspector. 
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Ontario  Steel  Products  Co’s  Renewed  Prosperity 


AFTER  SET-BACK  BROUGHT  ABOUT  BY 
WAR  CONDITIONS,  ONTARIO  STEEL 
PRODUaS  BUSIER  THAN  BEFORE 


has  boon  steady  and  continuous.  Like  its 
other  associate  in  the  Ontario  Steel  Prod¬ 
ucts,  the  (tananoquc  Spring  &  Axle 
('ompany  was  at  the  outset  an  individual 
undertaking,  but  had  grown  to  such 
proportions,  in  little  more  than  fifteen 
years  of  operation,  that  incorporation 
was  decided  on  and  sought  in  1876. 
Eight  years  after  the  date  of  incorporation 
the  position  of  the  company  was  con- 
.'iolidated  by  the  amalgamation  of  an¬ 
other  large  axle  manufacturing  concern 


valuable.  The  output  of  this  plant,  com-  grew  active  again.  So  good,  in  fact  was  the 
bined  with  the  Gananonue  plant,  is  .sup-  business  of  the  first  six  months  of  the  year 
plied  to  the  principal  asacmblcra  of  nntoa  ij" 


and  horse-drawn  vehicles  in  the  Dominion 
of  Canada. 


Has  Good  Loration. 


The  company  is  particularly  fortunate  in 
the  location  of  its  plants.  The  factories  at 
Gananoque  are  situated  side  hy  side  on  the 
bank  of  the  Gananoque  River  at  a  point  just 
a  few  hundred  yards  from  its  confluence 
with  the  St.  LawTence.  Qthte  close  to  thi: 


to  pay  the  dividend  on  the  preferred  stocks 
for  the  whole  year  at  the  full  rate  of  seven 
per  cent.  The  Directors  are  for  the  time 
being,  however,  continuing  the  policy  of 
paying  quarterly  dividends  at  the  rate  of  4 
per  cent. 


Statement  for  Year  Closed  June  30,  1915,  Shows  Company  to  be  in 

Enviable  Position  Among  Industrial  Concerns— Company  Special- :  .nt  rbumnoque,  Byers  Brothers  and  Com- !  briuging'abourthe'deyerop^ 
izes  in  Axles,  Springs  and  Shovels,  for  Which  it  Has  Built  Up'P''ri>’-  “if’  "f’"’  romp.^ny  being  styled  the ,  class  water  power  which  is  owned  by  the 

Huge  Connection  by  Sheer  Merit  of  the  Article  Produced  A ! 

Merger  of  Several  Old-Established  and  Successful  Corporations 


Comparisons  of  Earninits. 

A  comparison  of  net  earnings  over  the 


past  five  years  is  of  interest.  After  allowing 


point  the  Gananoqvie  takes  an  abrupt  drop  !  fur  depreciation  and  so  forth  net  earnings 
■  ■  ■  ....  -  .  ,  yp,,|.  by  year  in  the  period  named  were  as 

under: 


MONO  the  many  industrial  corpor¬ 
ations  in  Canada  which,  from  a 


(iananoqup  Spring  and  .\x1p  Companj’. 

Went  Info  Motor  Lines. 

Through  tlip  days  of  the  honsp-drawn 
company  went  along  very 
.\  rciiutation  for  .sound 


I  company.  To  this  power' is  harnessed  the 
;  entire  machine-sy.stem  of  the  plants,  so  that 
'  the  factories  are  enabled  to  keep  their 
wheejs  turning  with  the  minimum  of  ex¬ 
penditure  on  motive  power. 

I  Transportation  facilities  are  of  the  best. 
Ibailroad  sidings  to  the  plant  are  but  short 


the  outbreak  of  war  in  Europe,  have 
emerged  with  new  strength,  and  with 
prospects  ahead  brighter  than  ever  be¬ 
fore,  is  the  Ontario  Steel  Products  Com¬ 
pany  which  specializes  in  certain  branches 
of  manufactured  steel  products,  princip¬ 
ally  springs,  .axles  and  shovels.  In  the.sp 
branches  of  the  steel  products  trade  the 
corporation  now  known  as  Ontario  .Steel 
Products  Company  is  in  a  class  by  itself. 
Approximately  forty  per  cent,  of  the 
shovels  u.sed  in  Canada  are  manufactured 
hy  the  company,  while  in  the  spring  and 
axle  production  end  of  the  busine.ss  the 
company  has  been  able  to  secure  and  hold 
the  business  of  some  of  the  large.st  as- 
'semblers  of  carriages,  automobiles  and 
other  vehicles  in  the  country. 

Youthful  Institution. 

.\lthough  the  plants  now  operated  by 
the  company  have  been  in  existence 
m.any  years,  the  company  it. self  is,  compar¬ 
atively  a  very  youthful  institution.  In  i 
the  two  years  of  its  hi.story,  however,  it  has  | 
demonstr.ited  its  ability  under  capable 
management  to  do  ;dl  that  was  expected 
of  it  and  more  besides.  j 

At  the  inception  the  object  of  the  in¬ 
corporation  of  the  Ontario  Steel  Products 
Company  was  to  acquire  the  entire  rights, 
assets,  properties,  claims  and  privileges 
of  the  Gananoque  .Spring  A  Axle  Com¬ 
pany,  and  the  D.  E.  .Jones  Manufacturing 
Company,  of  Gananoque.  the  latter  being 
manufacturers  of  shovels,  .spades  and 
draining  tools. 

Composed  of  Old  Firms. 

Each  of  these  concerns  was  old 
established.  The  .Jones  Company  dated 
back  to  1862,  when  operations  were 
begun  at  Gananoque  by  D.  F.  .Jones  as  an 
individual  enterprise.  The  fact  that  the 
goodwill  then  established  has  continued 


,  .  ■  ■  '  'vehicle  this 

to  exist  up  to  the  present  time  and.  more  patisfactorilv 

than  that,  has  gone  on  increasing  in  value  ; ‘f  fho’ir  . 

i  PJouiui  ». IS  11  limy  e.si.in- 

,  „  ,  ,  •  ,  ,  ,  .  lishcd  among  manufacturers  of  carnages,  ;  w 

to  the  firm  root  the  lui.siness  had  t.aken  in  I  mid  .so  forth,  and  large  and  in- i  when 
the  (  an.adian  industi  ial  world,  .'special-  '  freasing  orders  were  the  outcome  as  time  j  ■ 
izing  m  shovels,  spades  and  .similar  implc- 


Year  ending  .Tune  .‘10,  1911 .  $9.5,442 

Year  ending  June  .30,  1912 .  91,937 

Year  ending  June  30,  1913 .  113,819 

Year  ending  June  30,  1914 .  106,437 

Year  ending  June  30,  1915 .  76,745 

The  capitalization  of  the  company  is  as 
follows: 

6  per  cent.  First  Mortgage  Bonds,  au¬ 
thorized  and  issued,  $600,000  ;  7  per  cent 


nf  their  nrodiict  was  firmlv  estnb  '  the  main  line,  while  a  very  little 

st.ate  of  semi-paralysis  following  |  from  year  to  year,  gives  ample  testimony  ^  j;;,;;.,,  manufacturers  of  carriages'  I  ihich'’'famdUale^%rrnsp^  1  Preferred  Stock,  authorized  ’ami  issued. 

'  ,  c  ..  •  $7.50.000;  Common  .Stock,  authorized  and 

issued,  $7.50,000. 


ments,  the  fame  of  the  .Jones  product 
became  known  from  the  .Atlantic  to  the 
Pacific  and  from  the  border  to  the  .Arctic 
circle.  Wherever  there  was  digging  to  be 
done  in  Canad.a — ami  where  was  there 
not?- -the  .Jones  shovel  has  Jieen  right  to 
the  fore.  Railroad  contractors,  prospect¬ 
ors,  farmers,  in  short  all  those  whose 
vocations  required  them  to  stick  a  spade 
into  Mother  Earth,  demanded  .Jones 
shovels  liecau.se  of  their  very  thorough 
manufacture  and  consequent  qualities  of 
endurance;  During  the  great  period  of 
construction  in  Canada,  during  the  past 
twenty-five  years,  the  .Jones  shovel  was 
in  great  demand,  and  at  the  time  when  j 
the  declaration  of  war  a  year  ago  put  a  ; 
stop  to  practically  all  con.struction  work  in 
the  Dominion,  the  ('ompany  was  supply¬ 
ing  close  to  fifty  per  cent,  of  tlie  shovels 
in  use. 

Temporary  Paralysis. 


neces.sary  or  desirable. 

j  The  Cliatham  Plant. 

.  1  •  ,  .  !  plant  at  Chatham  is  located  but  a 

\>  hen  the  motor-driven  vehicle  throat- i  short  distance  by  rail  from  some  of  the 
ened  to  a  largi'  extent  to  oust  the  horse-  largest  automobile  concerns  in  the  country, 
drawn  carriage,  the  management  of  the  thus  redueing  transportation  of  the  com. 


company,  with  rare  fore.sight,  anticipated  |  ^  to 


the.se  consumers  to 

.11  .1  .11.-,  I  minimum  cost, 

great  develojiments  along  other  line.s  than  j  Th..  plants  are.  moreover,  very  happily 
the  manufacture  of  axles  for  carriages  i  situated  with  regard  to  the  labor  question, 
and  carts.  The  establishment  of  large  I  conditions  may  safely  be  said  to  be 

automobile  factories  in  the  United  States  ’ majority  of  the 


these  executive  officers  on  the  board  are 
W.  M.  Byers,  Gananoque;  Newbold  C. 
Jones,  Toronto  Fred  Bacon.  Montreal; 
D.  Ford  Jones.  Gananoque;  ,T.T.  Richard¬ 
son,  Toronto;  Kenneth  Molson,  Montreal; 
Frank  P.  Jones,  Montreal. 

W.  T.  Sampson,  the  general  manager,  has 
been  in  the  spring  and  axles  business  since 
1890  and  for  several  years  occupied  the 
position  of  assistant  manager  at  the  shovel 
works. 

The  financial  position  of  the  company  at 
the  present  time  is  well  demonstrated  in 
the  accompanying  comparative  financial 
statements  for  the  years  ending  .Tune  30, 
1914  and  June  30,  1915. 

It  will  be  noted  that  while  current  assets 
for  the  year  ended  last  June  show  a  slight 
decline  from  those  of  the  previous  year 
this  is  more  than  counterbalanced  by  the 
decrease  in  current  liabilities.  The  cash 
position  of  the  company,  moreover,  shows 
a  vast  improvement,  cash  for  the  year  just 
closed  being  set  at  $26,247  against  $3,351 
the  preceding  year.  In  the  current  liabilities 
for  the  year  1914  appears  an  item  of  bank 
indebtedness  amounting  $14,881.  This  ap¬ 
pears  to  have  been  cleared  off  according  to 
the  current  statement. 

The  Profit  and  Loss  Statement  shows  a 
surplus  of  $50,183  for  1915  against  $17,937 
the  previous  year  the  increase,  of  course, 
being  largely  due  to  the  diminution  of  divi¬ 
dend  payments  on  the  preferred  stock. 

The  statement  and  balance  sheet  in 
detail  are  as  under  (cents  omitted:)— 


of  the  best.  The  majority  of  the  skilled 
^  .  .  ,  ,  ,  employees  of  the  company  are  home-owners 

and  Groat  Britain  had  wrought  .something  1  jn  the  town  or  its  immediate  neighbourhood 


of  a  revolution  among  manufacturers  of 
springs  in  those  countries.  It  should  bp 
understood  at  this  point  that  in  the 
majority  of  eases  manufacturers  of  aiito- 
moj)ile.s  on  a  large  scale  do  not  make  their 


and  are.  as  a  class,  prosperous  and  content¬ 
ed. 

The  Financial  Record. 


booked  at  from  a  purely  financial  point 
nf  view,  the  Gananoque  companies  which 
entered  into  the  Ontario  Steel  Products 


Struni^  Board  of  Directors. 

The  company  has  a  particularly  strong 
board  of  directors.  W.  Wallace  Jones,  of 
Toronto,  is  President  of  the  Company  and 
W.  T.  Sampson,  of  Gananoque,  vice-presi¬ 
dent  and  general  manager.  Associated  with 

CONSOLIDATED  BALANCE  SHEET. 

Fixed  Assets  1915 

Real  estate,  plant,  power  rights  and  goodwill . 

Current  Assets 

Cash .  $26,247 

Bills  and  accounts  receivable .  11.5,11.5 

Inventories .  30.5,520 

Securities  (at  market  prices) .  9,682 


1914 


own  spring.s.  Experience  hasshowm  th.nt  j  Cdixipany  have  an  interesting  record.  The 
such  work  e.an  lie  (lone  more  economie.Tlly  ,  fact  that  both  companies  from  their  first 
and  quite  a.s  efficiently  by  independent  'leorporation  earned  «nd  paid  consecutive 
manufacturing  concerns  which  specialize  '  dividends 


in  this  branch  of  industry. 

Purchased  a  Chatham  Plant. 

Foreseeing,  therefore,  the  time  when 


in  no  case  less  than 
7  per  cent.,  for  a  period  of  upwards  of 
twenty-eight  years,  tells  a  story  of  sound 
business  conditions.  When  the  cessation  of 
activity  brought  about  by  the  war  occurred 
the  Directors  decided,  and  wisely  as  most 

o.itomohilo  pr«lur,i„„  in  rannd...  'vonlH  ! 

.  . .  become  a  very  important  busine.ss,  the  ,,„sh  re.sources.  The  .lividend  on  the  pre¬ 

in  the  coinpanv’s  output.  A  demand  for  i Gananoque  Spring  and  ferred  stock  of  the  company  is,  however, 
shovels  for  new  purposes,  trench-digging  Axle  Company  began  to  set  their  house  ^  cumulative  and  the  amount  accrued  to  date 
'  '  'in  order.  Realizing  that  a  location  closer 

M  ore  Bnsinoss  Than  I'suul. 


The  temporary  p.aralysis  in  all  branches 
of  construction  work,  of  course,  reflected 


and  other  militan^ operations,  soon  man¬ 
ifested  itself,  however,  and-  the  second  in  touch  with  western  Ontario  point.s  | 
half  of  the  company’s  year  in  the  spade  j  "onld  probably  tmticipate  the  e.stabli.sh- j 


district,  the  plant  of  the  Dowslev  Spring  i  majority  of  indu.strial  eo 

,  .  ‘  ”  satisfactory  revival  of  business  wj 

and  Axle  (  ompany,  .at  Chatham,  was  j^^eed  with  the  opening  of  the  n 


While  the  second  half  of  1914  was  gloomy 
ment  of  automoJaile  factories  in  that '  "'•d'  Gntario  .Steel  Preferred  Products  as 

with  the  majority  of  indu.strial  concerns,  a 

as  exper- 

.  _  pening  ot  the  new  year. 

acquired  and  put  into  operation.  As  a  |  Depending  on  activity  in  other  quarters,  in 
going  coneern  the  Dowsley  plant  was  a  '  *Jic  automobile  business,  the  carriage  fae- 

profitalile  investment,  but  when  auto-  [f'C'  ‘he  ^ 

'  ,  ,  ,  ,  their  output  it  can  be  easily  understoofl  w  ny 

mobile  manufacture  on  a  very  large  scale  I, should  have  been  quiet  with  the 

Products  Company,  can  boast  of  almost  |  for  Canada  was  commenced  right  in  the  Ontario  Steel  Products  Company,  fineethe 

as  manv  yetirs  :is  th(' .Jones  Ishovel  Com- I  neighborhood  of  Chatham,  the  directors  ,  a" Punobilo  manufacturers  experienced  a 

pany.  Tt  was  in  1860  that  the  foundation  j'of  the  Gananoque  Spring  and  Axle  Com- ;  ."qi^/'UllleT.'^aU'The 
of  the  company  w.as  laid  in  (lananoque  j  pany  found  their  anticipations  realized  makers  became  brisk  once  more,  the 

and  the  growth  of  the  works  then  started  |  .and  the  Dowsley  plant  lieea me  .still  more  1  demand  for  the  products  of  the  company 


and  shovel  luanch  of  the  business 
compared  very  favorably  witli  the  same 
period  of  any  previous  twelve  months. 

Springs  and  Axles. 

The  Gananoque  Spring  and  Axle  Com¬ 
pany,  alisorbed  into  the  Ontario  Steel 


Deferred  Charges  to  Operations 

Unexpired  insurance,  etc . 


Current  Liabilities 

Bank  overdraft . ■ 

Bills  and  accounts  payable .  .55,237 

Bond  interest  due . 18,000 

Dividend  payable  August  1.5 .  . 


Reserves 

For  depreciation,  etc . 

F'irst  Mortgage  Six  Per  Cent.  Bonds 

Due  2nd  July,  1933 . 

Capital  Stock  Authorized  and  Issued 

7  per  cent,  cumulative  preferred  shares. 
Ordinary  shares . 


750,000 

750.000 


Profit  and  Loss  Balance. 


$1,792,458 

$1,785,431 

$456,565 

$3,351 

96,459 

346,107 

26,144 

$472,062 

2,253 

2,175 

$2,251,277 

$2,259,689 

$73,237 

$14,881 

72,907 

18,000 

13,125 

$118,913 

27,856 

22,838 

600,000 

600,000 

1,. 500,000 
50,183 

7.50,000 

750,000 

1,500,000 

17,937 

.$2,251,277 

$2,259,689 

PROFIT  AND  LOSS  ACCOUNT. 

Net  profit  after  providing  for  depreciation  of 
properties  and  reduced  market  value  of 
securities. .  $76,746 


Balance  brought  forward.  . , 


17,937 


$106,437 


Less  bond  interest. . 

Less  preferred  dividend . 

Less  Patriotic  Fund  contribution . 


$94,683 


36,000 

52,.500 


$106,437 


44,500 


88,-500 


Balance . 


.$50,183 


$17,937 


MARFFME  PROVINCE  INVESTORS 
OWE  MUCH  TO  THE  INVESTMENT  AND 
BANKING  HOUSE;  F.  B.  M’CURDY  &  CO. 


JULY  TRADING. 


Growing  Business  in  Storks.  Over  Two 
Xlillions  Worth  of  Bonds  Sold  Since 
•lanuarv. 


Pounded  by  Fleming  Blanchard  McCurdy,  a  Pioneer  in  the  Investment 
Business  in  the  Maritime  Provinces,  Firm  Has  Prospered  and 
Now  Has  Branches  in  Leading  Cities  of  the  East  Remarkable 
‘  Career  of  Founder  of  the  Firm— Conservatism  and  Sound  Judg¬ 
ment  the  Bases  of  Success.  .  .. 


"yHE  Maritime  Provinces  owe  more  to  the 
firm  of  F.  B.  MeCiirdy  and  (^omnany 


than,  probably,  the  Maritime  Provinees 
ever  stop  to  think  about.  Fleming  Bl.anch- 
ard  McCurdy,  the  founder  of  I  he.  firm,  was 
one  of  the  pioneers  of  the  investment  busi¬ 
ness  in  the  eity  of  Halifax,  and  tlirough  his 
sterling  integrity,  eoiipled  with  foresight 
and  conservatism,  lias  built  up  a  highly  pros¬ 
perous  house  with  headquarters  in  Halifax, 
and  branches  in  Montreal,  Sherbrooke. 
King.ston.  Ottawa,  St.  .lohn,  N.B.,  Sydney, 
Charlottetown,  aiul  St.  .John’s,  Newfound¬ 
land. 

Born  at  Old  Barns,  Colchester  County, 
in  187.5,  F.  B.  McCurdy  embarked  on  a 
business  career  1  after  having  received  an 
early  education  in  the  public  schools  of  his 
native  plaeoi,  willi  the  Halifax  Banking 
Company,  at  Truro,  N.S.  After  a  decade 
of  service  with  tlio  bank  he  resigned  to 
establish  a  stock  brokerage  and  investment 
business  under  (he  name  of  F.  B.  Mct'urdy 
and  Company,  and  met  witli  almost  im¬ 
mediate  sucee.'s.  Maritime  Provinces  peo¬ 
ple  placed  the  iitmostr  confidence  in  his 
judgment  in  matters  of  investment,  .and  th  at 
confidence  has  been  amiily  justified. 

After  t*Mi  years  liusiness  life,  the  people 
of  Shelhurne-Queen's  const  it  ueney  honored 
the  subject  of  this  sketch  by  electing  liim  to 
the  Hou.se  of  ('ommons  at  the  general 
election  in  191 1.  hi.s  opponent  lieing  Hon.  \V. 
S.  Fielding,  Alinisler  of  Finance. 

Mr.  Alct'iircly  is  a  rneinlier  of  the  direct¬ 
orate  of  a  number  of  corporations,  among 
them  being  the  Eastern  Trust  Com¬ 
pany,  the  Halifax  Electric  Tramway  Com¬ 
pany,  the  Nova  Scotia  Car  Works,  and  the 
Nor^  Atlautie  Fisheries.  He  is  also  sole 
p^^Pelor  of  tlie  Maelcod  Pulp  Company 
Flton,  Queen’s  County,  N..S. 

1!H3  Mr.  McCurdy  was  unanimously 
cd  to  thi>  presidency  of  the  Halifax 
lard  of  Trade  by  the  citizens  of  Halifax. 

He  has  always  taken  a  deep  interest  in 
sport  and  athletics  and  was  formerly  presi¬ 
dent  of  the  Wanderer  Amateur  Athletic  As¬ 
sociation,  of  Halifax,  the  premier  athletic 
organization  of  the  Maritime  Provinces. 


F.  B.  McCI  RDY. 

Founder  of  <Iio  Well  Known  Stoekbrok- 
ing  iind  Investment  Firm  of  F.  B. 
MeCnrdy  tV  Co. 


Ho  is  al.so  a  member  of  the  Nov.t..  Scotia 
A’aeht  I'liih  and  is  jiresideiit  of  lh<*  H:ilLl’ax 
Automobile  Association. 

Mr.  McCurdy  is  well  known  in  clubland, 
being  a  member  of  the  Halifax  Club,  the 
St.  -James’  Club,  of  Montreal;  the  Rideait 
Club,  Ottawa;  the  Royal  Automobile  t^lub, 
of  London;  anti  the  Saragiiay  C'lub,  of 
Halifax.  '  ' 


AUGUST  DIVIDENDS. 


Further  (lixidend  announeemenls  made 
this  week  bring  the  total  amount  assured  for 
August  disiributioh  to  Canh-diati  stoek- 
lioldcrs  to  .$2,613,1.58.  This  amount  is  made 
up  as  follows: 

Announced  to  last  week ...... 

Hollinger  Gobi  Mines . 

Soneca-Supefior  Mine.  ....... 

Caribon  Cohalt  Mine . . 

Gntario  Steel  Products. 


.’>4-8. 6.5,8 
l’2(t,(Hl() 
47.S,SO 
tHt.tlOt) 
7. ,50(1 


Trading  in  storks  on  Montreal  Stock  Ex¬ 
change  during  -Inly  was  the  best  of  seven 
months  with  the  exception  of  .\pril. 

A  comparison  of  the  record  of  liusiness  for 
the  first  seven  months  of  the  past  three 
years  is  as  follows  (unlisted  stocks  and  un¬ 
listed  bonds  being  elas.sed  with  the  listed 
securities  in  a  combined  total): 


WINDING  UP  AFFAIRS 
OFTHEH-L-STARRED 
DOMINION  TRUST  CO. 


Mainly  About  Mines 


Ilollinilor'a  next  dividend,  its  37th.  payable  on 
.August  loth,  calls  for  a  distribution  of  $120,000  to 
shareholders.  This  brings  the  returns  since  Hol- 
lingor  started  dividends  to  a  total  of  119  per  cent. 


1915 

1914 

1913 

Shares . 

340,447 

970,9.30 

9 14, 189 

Rights . 

1S.41 1 

I7I.I.55 

176,471 

M ines . 

62, 438 

2.59,778 

.'400.483 

Bonds . 2. 

.190,665. 

3.725.290 

l.0)'.9,.565 

The  mont hlv 

record  of  trading  fi 

iir  1915  is 

as  follows:  — 

Shares 

Mines 

Ronds 

S 

.$ 

$ 

January.  . 

r4.782 

1 78,300 

Fe  brii.'irv 

4.808 

5,8.82 

193,0.50 

March  .  . 

6.481 

7,4;{;’. 

288,740 

April . 

1.39.. 58  4 

8,66(i 

765,180 

M  a  V . 

34,922 

7,910 

.■427,240 

J  line . 

62.334 

6,025 

‘266,7.5.5 

July . 

78,03ti 

17,270 

171,400 

340,447 

62,438  : 

2, 190,66.5 

Daily  Biisinrss. 


The  daily  record  of  business  done  during 


J  Illy 


follow  s:- 


Un- 


Shares  Mines  li 

sted 

3ond.s 

Rights 

Julv 

2 

965 

1  ..500 

715 

$500 

.lul'v 

(i 

297 

208 

7,400 

Julv 

7 

238 

1,.500 

3.50 

.5,000 

.lul'v 

8 

328 

1 .0.50 

1.56 

7.'20() 

.luly 

!) 

469 

100 

1 1,600 

Julv 

12 

.5.5'2 

1.600 

.57 

10. '200 

.lul'v 

l.'i 

1 ,282 

2.5 

82 

3,000 

'  370 

.lul'v 

14 

1 ,325 

1 ,025 

300 

5,.500 

718 

.luly 

15 

l,•29.3 

1,100 

134 

9,000 

3.107 

.1  u  1  v 

16 

1 .034 

3,165 

13,. 500 

1.983 

Julv 

17 

1,1.57 

2.000 

1,249 

Julv 

19 

819 

'  2.50 

’  id 

1,000 

1,623 

Julv 

20 

1,040 

300 

14,000 

1,.53<) 

July 

•21 

l.•288 

430 

'  1.5.5 

1,718 

Julv 

22 

1,880 

1,000 

25 

1,000 

1,085 

Julv 

•23 

.5.413 

1,000 

.500 

1,212 

JulV 

24 

.5,707 

600 

’ '  .5 

1,100 

409 

July 

26 

12,691 

8,600 

492 

Julv 

‘>7 

1I,L’{2 

’  27.5 

2,600 

1,589 

luly 

•28 

8, 1 7.5 

1,0.50 

1..569 

‘2.5,000 

1,173 

lull 

•29 

8.394 

.57.5 

530 

14,000 

197 

llllv 

;!() 

5, (1,56 

1,000 

9.5 

26,900 

320 

luly 

31 

2,210 

200 

607 

Majority  of  Dominion  Trust  Com¬ 
pany’s  Investment  Certificate 
Holders,  Shareholders  and  Oth¬ 
ers  Financially  Interested  in  the 
Ill-Fated  Concern  Have  Turned 
Their  AiTairs  Over  to  Prudential 
Trust  Company  for  Sake  of 
Concerted  Action. 


The  Bartlett  Mines*  property,  famous  in  the 
days  of  the  Howganda  boom,  was  put  up  at  auction 
by’ the  Trusts  and  fJuarantee  Company  for  judicial 
•sale.  The  highest  bid  received,  however,  was  $(1,000. 
and  as  this  did  not  equal  the  reserve,  the  sale  was 
ailed  otr. 


Nipissinft’s  quarterly  statement  for  the  period 
en(Jing  .Inly  1.  showed  that  the  company  still  has  in 
liquid  assets  almost  a  mfllion  and  a  half  dollars  of  a 
surplus.  Tho  statement  compares  with  previous 
figures  as  follows: — 

Dec  .  1914  .lan.g.'l.l  .Tune21  .Inly  1 

Cash .  .$401,410  $437, .524  $010,829  $601,259 

Bullion  .  SOS. 010  9.59,254  791.243  397.713 
Ore  on  hand  .  ;S94,713 


HUDSON’S  BAY  CO. 


Total . .«2.(114,038 


THE  NATIONAL  BANK  OF  NEW  ZEALAND,  LIMITED 


HEAD  OFFICE  -  •  17  Moorgate  Street,  London:  E.C 

Paid  up  Capital  and  Rest .  $  7,075,000 

Reserve  Liability  of  Proprietors .  7,500,000 

Head  Office  in  New  Zealand,  Wellington 
and  62  Branches  and  Asencies  throughout  New  Zealand. 

Bills  of  Exchange  collected.  Wool  and  Produce  Credits  arranged.  All  Classes 
of  Banking  Business  undertaken. 

AGENTS  IN  CANADA — The  Canadian  Bank  of  Commerce,  Bank  of  British 
North  America,  Bank  of  Montreal. 

Correspondents  in  all  parte  ot  the  world. 


Sir  Tlioinns  Skinner  Exprr.sgo.s  Con- 
lidenre  in  tho  I'ltimiito  Fntnro  of 
Unninlji—  Sliarolinhiors  C'rltioal 
lit  .Vnniiiil. 

Loxdox. — At  the  Hutksou's  Bay  meeting 
Thur.sdiiy,  Sir  Tiionius  Skinnei',  in  present¬ 
ing  the  annual  refuirt,  stated  that  in  view  of 
th  unf.'t\-«>r.'ibli‘  r«>sults  of  tlie  past  year, 
the  uncertainty  regarding  Ihe  diir.-ition  of 
the  war,  and  (he  eontinnod  int erft'r('neo  with 
the  eoinpaii.v’s  trade,  the  directors  liad  iv- 
Inetanllv  dt'cided  not  to  rceomtiVTid  a 
di\  id(“nd  on  t  he  ordinaries. 

Sir  Tlionias  stiid  that  the  outbreak  of  the 
war,  eoming  as  it  did  at  a  time  when  t'anada 
w:is  snrt'ering  an  aeui,'  tinaneial  crisis,  had 
tried  all  those  within  tin'  Dominion  to  a 
nuich  greater  di'gr('t'  than  it  would  in  this 
conntrj-.  The  diininislied  power  of  tho 
wyst  had  been  acutely  felt  by  the  eompaiiy. 
,\t  the  samt'  time,  they  felt  that  the  Dom¬ 
inion  was  now  beginning  on  a  miieli  surer 
foundation  than  during  the  last  four  or 
live  years.  'I’iie  country  had  been  a  large 
borrower  for  many  years  and  the  sudden 
cutting  olT  of  loans  was  acutely  felt;  never¬ 
theless,  this  very  disability  had  had  the 
etT(<et  of  produeiiig  a  wave  of  economy 
throughout  the  Dominion,  which  though 
undouhteclly  harmful  from  the  salesh  -p’s 
side  of  tlieir  business,  must  ultimately  be  to 
the  advantage  of  all  concerned 


\  very  important  part  in  unravelling  the 
intricacies  of  the  Dominion  Trust  (‘om¬ 
pany  tangle  is  being  played  by  the  Pruden¬ 
tial  Trust  Company  of  Montreal,  the  pre¬ 
sident  giving  hi-i  best  personal  a t tent i  in, 
tliereti!..  When  the  crash  came  to  the  ill- 
fated  Vancouver  concern  it  was  found  that 
its  affairs  were  in  an  almost  hopeless  jumble, 
and  the  task  facing  Ihe  liquidators  was'truly 
appalling.  Holders  of  invest  nienteertifieates 
of  the  Dominion  Trust  Company  and  share¬ 
holders  in  the  company,  to  say  nothing  of 
th'  seindividuals  and  estates,  the  affairs  of 
which  had  been  entrusted  to  the  Dominion 
Trust  as  purely  Trust  Company  business, 
stood  very  little  chance  of  recovering  much 
from  the  wreck  without  concerted  action. 
In  the.se  eireiimstanees  it  was,  perhaps,  not 
unnatural  that  they  shoidd  turn  to  a  Trust 
Company  of  the  reput»  and  standing  of  the 
Prudential  for  assistance. 

The  outcome  was  that  Mr.  B.  Hal  Brown 
made  the  trij)  to  Vancouver  in  their  behalf 
and  has  since  been  working  in  eonjunetion 
with  Ihe  liquidators  to  bring  about,  as  far 
as  is  possible,  an  amelioration  of  the  position 
of  the  unfortunates  who  were  financially 
interested  in  the  Dominion  Trust  Company. 
Out  of  a  very  large  number  of  holders  of 
investment  certificates  of  the  Dominion 
Trust  Company  located  in  ?]ngland  and 
Scotland  the  majority  have  given  power  of 
attorney  to  the  Prudential  Trust  Company 
to  act  on  their  behalf.  The  same  oondi- 
tion  applies  to  those  interested  in  the  Dom¬ 
inion  Trust  Company  nearer  home.  rae 
(ieally  all  the  purely  trust  company  busi¬ 
ness  in  the  hands  of  the  Dominion  Trust 
Company  in  the  west  has  since  been  turned 
over  to  the  Prudential  Trust  Company  .at 
its  branch  offices  in  Regin-a  and  Vancouver. 

In  view  of  the  fact  that  the  Prudential 
Trust  Company  has  been  highly  successful 
under  similar  eireiimstanees  in  connection 
with  other  liquidations,  the  affairs  of  the  | 
Dominion  Trust  creditors  appear  to  be  in 
good  hands. 

An  imiiortant  element  of  the  Prudential 
Trust  (’’ompany’s  business  is  Ihe  London 
office.  Mr.  Bryan,  tlie  Prudenti.al’s  man,a- 
ger  in  London,  has  been  instrumental  in 
(lirecling  much  of  the  British  clientele  to 
this  company,  and  possesses  their  confidence 
in  a  marked  degree. 


N'  aissi lift's  shipment  of  silver  on  Saturday  nipht 
brouuhl  the  total  bullion  sent  out  within  one  week  to 
over  three  hundred  thousand  fine  ounces  and  tlie 
amount  dispatehod  since  the  commencement  of  the 
present  year  to  nearly  3,700.000  ounces.  Saturday's 
shipment,  which  was  consigned  to  New  'Tork, 
consisted  of  43  bars,  containing  .50,052.95  ounces  and 
was  valued  at  *23. .524.  The  grand  total  for  the 
year  Is  now  3,699.668  ounces. 


Mainly  About  Banking 


Of  the  1900  men  in  the  service  of  the  Bank  of 
Montreal  previous  to  the  outbreak  of  war,  320  had 
been  given  leave  to  enlist  for  overseas'  service  on  the 
first  anniversary  of  the  war. 


The  late  Charles  William  Clinch,  a  former 
Molsons  Bank  manager,  left  an  estate  of  $15,491. 
According  to  the  will  probated  in  Toronto  the  estate 
was  composed  of  stock,  insurauco  and  cash. 


The  Bank  ot  Brit  ish  North  America  has  con¬ 
verted  its  holdings  of  .t'lOO.OOO  in  the  3  per  cent, 
war  loan  due  1925-1928  into  4  per 'cent  war 
loan  due  1925-1945  and  has  subscribed  a  further 
1.200,001). 


D.  B.  Clarke,  superintendent  of  the  Bank  of 
Montreal  in  British  Columbia,  will  be  the  official 
representative  of  the  Canadian  Bankers  Association 
at  the  meeting  of  the  .American  Bankers'  Association 
in  Seattle.  Wash.,  next  month. 


I,.  J.  Salter,  manager  of  the  Bank  of  N'ova  Scotia 
at  Barrie.  Ont..  has  taken  charge  of  the  .Stratford 
branch,  succeeding  .1.  C.  Trcbilcock,  who  has  been 
filling  the  post  since  Major  Massie  lelt  to  join  the 
33rd  Battalion.  Mr.  Trebilcock  returns  to  Hamil¬ 
ton. 


Consolidated  Smelter*  ore  receipts  at  Trail 
Smelter  for  the  week  ending  .luly  22.  1915.  and  from 
October  1.  1!»14.  to  date,  in  tons: 

Company's  Mines  Week 


Cent  re  Star 

bo  Hoi . 

Sullivan  .  . 
No  One. .  .  . 
Other  mines. 


Year 
151,211 
109,579 
36.376 
1 .6.59 
47,864 


Total . 


346,689 


Caribou  C obalt  Mines. — Tho  stock  control  of 
the  Caribou  Cobalt  Mines  Co.,  which  holds  all  the 
stock  of  the  Cotialt  Comet  Mines  Co.  of  Cobalt. 
Out.,  (he  operating  company  and  whose  properties 
adjoin  the  property  of  the  Kerr  Lake  Xlining  Co. 
at  Cobalt,  has  been  sold  to  the  Kerr  Lake  Mining  Co. 
The  Caribou  Co.  has  deelared  a  dividend  of  the  cash 
in  the  treasury  and  the  proceeds  of  tho  ore  shipped 
as  of  .luly  15.  1915.  to  stockholders  of  record  .August 
2.  1915.  pa.vahle  .Si'ptember  1.  1915,  This  dividend 
will  approximate  9  cents  a  share. 


The  Provincial  Bank  has  made  an  important 
change  in  its  directorate.  The  vacancy  caused  liy 
the  death  of  the  late  Hon.  Louis  Beaubien  has  been 
filled  by  the  election  of  Mr.  Martial  Chevalier 
I  general  manager  of  the  Credit  Fonrier  Franco-Can- 
adian.  Previous  to  his  election  to  the  directorate. 

,  Mr.  Chevalier  was  a  member  of  the  institution's 
'  Board  of  Control  for  the  Savings  Department.  Two 
I  new  members  have  lieen  added  to  the  latter  body 
in  Hon.  Narcis,se  Perodean.  minister  without  port- 
,  folio  in  the  provincial  Government,  and  H.  Laporte. 
the  Provincial  Bank  president.  The  board  of 
directors  of  the  bank  is  now  comprised  of:  H.  La¬ 
porte.  president:  W.  F.  Carsley  and  Tancrede  Bien- 
venn,  vice-presidents;  Martial  Chevalier.  G.  M 
Bosworfh.  Hon.  -Alphonse  Racine  and  L.  J.  O.  Beau- 
cherain. 


Seneca  Superior's  10  per  cent,  dividend,  which 
becaini*  pa  yabh-  next  week,  brings  the  mine's  dis- 
bursoinints  to  shareholdi'rs  to  a  total  of  165  per 
cent.  .Seneca's  dividend  record  is: 


1913  . 

1914  . 

1915 — Feb.  15.. 

May  15. 
Aug.  14. 


65 


70 


$359,189 

332,468 

47.6;)S 

47.638 

47.638 


j  A  platoon  of  50  men.  comprised  entirely  of 
!  Winnmeg  bank  clerks,  is  being  recruited  by  the  34lh 
]  Fort  Garry  Horse.  The  men  are  to  be  known  as 
I  the  7Sth  Battalion.  Winnipeg  Grenadiers,  The  fol- 
1  lowing  have  passed  the  medical  test  and  will  com¬ 
mence  their  military  training  shortly:  A.  E.  C. 
i  Ayres.  G.  R  Lewis,  G.  E.  Latimer.  A.  R.  Cunning¬ 
ham,  C.  E.  Buzzell.  E.  C.  McCallum.  J.  W.  Faub- 
I  bister.  S.  E.  Mowl.  .St.  G.  Lloyd,  ,1.  A.  Douglas. 

;  Geo.  Swift.  X,  Stewart.  O.  Weidenhammer.  Wm.  T. 

,  Money.  .A.  .1.  Marr.  H.  P.  Neill.  B.  Barlow.  S. 

Sladen.  T.  G.  Murray.  'W.  E.  Davies.  R.  Porter.  V. 
j  Sims.  H.  ,1.  McCusker.  R.  Halliday,  D.  ,1.  Forbes, 
i  L.  D  Smith.  P.  K.  Tandy,  R.  S.  Lockwood.  H.  K. 

;  Morris,  A.  Darlington.  L.  Brown.  G.  Bryan,  G.  E. 

I  Dclton.  N.  .1.  Wlshart. 


165  $834,572 


The  .Maiestie  Aline*  announce  that  an  assay  of 
a  strike  in  the  Harrington-Hickory  mine  shows  16.1 
ounce  of  silver:  13.7  per  cent,  lead:  1.44  per  cent, 
copper:  25.75  per  cent.  zinc.  Manager  Moffat 
slates  that  at  pri'sont  he  has  7  foot  breast  of  this  ore. 
and  that  he  has  added  another  .shift  at  the  Hoosier 
Boy  mine  .and  has  begun  sinking  on  the  ore  from  the 
4nn-fool  level.  In  regard  to  the  strike  at  Ihe  Har- 
rington-Hiekory.  the  .Majestic  Mines  Company 
advised  that  the  .American  Smelting  A  Refining 
Company  will  install  zinc  furnaces  and  wilt  be  in  a 
condition  to  handle  this  zinc  ore  within  90  days. 


Preston  East  Doine,  according  to  William  i  ffer 
who  is  directing  prt'sent  operations,  will  ship  a  ear 
of  high  grade  ore  shortly.  It  is  estimated  that  the 
value  will  run  about  $200  to  tho  ton.  The  ore  is 
being  produced  from  two  veins  which  were  never 
previously  opened  up.  The  property  is  located  in 
porphyry,  and  quartz  veins  run  through  tho  forma¬ 
tion  north  and  south.  The  Preston  property,  which 
is  situated  on  tho  line  between  Tisdale  anti  Dcloro. 
half  a  mile  south  of  the  Big  Dome,  was  purchased 
by  the  Preston  East  Dome  for  a  quarter  of  a  million 
dollars.  On-.'  payment  of  $25,000  was  made  and  tho 
property  then  lapsed  to  the  pre.sent  owners,  who  are 
represented  at  the  mine  by  Mr.  Offer. 


A  numher  of  important  shifts  among  its  branch 
managers  is  announced  in  the  latest  staff  circular 
of  Ihe  Bank  of  Commerce.  .A.  L.  .len.scn.  manager 
at  Canora,  Ont..  has  been  made  manager  at  Nanton, 
in  place  of  R.  Morris  Saunders,  whose  appointment 
to  another  position  will  be  advised  later.  K.  W. 
Reikie,  Drinkwater.  Ont  .  goi's  to  Canora  and  D.  1. 
Forbes.  Humboldt.  Sask..  takes  the  Drinkwater 
branch.  .A.  F.  McConkey,  manager  at  Nokoinis, 
becomes  the  new  manager  at  Humboldt,  while  M. 
St.  C.  McLean  leaves  the  Carman.  Man.,  branch 
for  Nokomis.  V.  N,  Dunlevie.  manager  at  Bank 
street.  Ottawa,  takes  over  the  Carman  branch,  and 
H.  .A.  Holmes,  manager  at  Lindsay,  goes  to  Bank 
street.  Ottawa.  E.  M.  Lockie.  manager  at  Ayr, 
Ont..  becomes  manager  at  Lindsay.  C.  Xlurray 
Stewart,  accountant  at  St.  Catharines,  is  promoted 
to  the  managership  at  Ayr.  R.  H.  Mair  becomes 
•  he  accountant  at  St.  Catharines. 


MARCONI. 


lion  and  the  return  of  many  to  employ¬ 
ment  on  the  land  and  other  productive 
capacities,  the  country  had  been  enabled  i 
to  increase  its  exports  .despite  the  departure  ; 
of  so  many  of  its  best  workers  to  the  front,  j 
L'nless  the  foundation  on  which  the  country  j 
rested  v  ere  inherently  sound,  sueh  a  result  | 
as  the  one  just  quoted  would  certainly  never  f 
have  been  attained.  In  the  land  department  , 
the  sales  during  the  year  had  been  of  a| 
character  to  encourage  the  hope  of  returning  j 
prosperit.v  among  the  agricultural  popula¬ 
tion. 

In  the  course  of  discussion  one  shareholder 
remarked  that  the  compan.v  had  been  going 
and 


_  ,  the  pace,  and  had  constructed  palatial 

In  giving  the  st;itistics  of  imports  and  j  stores  in  places  .scarcel.v  populated.  It  had 
exports  as  compared  with  last  year,  Sir  I  ende.avored  to  e.arry  on  a  business  w  hi 'h 
Thomas  said  tlu'se  would  show  to  what  I  could  only  be  carried  on  in  large  centres  like 
extent  this  econom.v  had  been  carried  out,  I  London,  where  the  population  already  exist- 
and  how,  owing  to  the  cessation  of  specula-  ed. 


Biiffalo  Mine  this  week  s('nt  out,  from  Cobalt, 
the  largest  single  bullion  .shipment  ever  made  bv 
the  company,  forwarding  two  hundred  and  fifty- 
two  bars  of  silver  to  New  York.  The  bullion  will 
he  stored  in  the  American  metropolis  until  the  silver 
market  shows  an  Improvement.  The  shipment  rep¬ 
resents  a  general  elean-iip  in  Ihe  mill.  .Aecording  to 
the  report  of  the  company,  issued  some  time  ago.  no 
sales  of  bullion  have  taken  place  since  the  war,  and 
th"'  mine  h:ts  been  following  thepolicj’of  storing  its 
silver  Thi.s  consignment  eontained  263.943  otinees. 
and,  at  the  present  price  of  the  metal.  Is  valued  at 
approximately  $125,000. 

It  Is  tha  record  bullion  shipment  from  Cobalt  for 
the  present  year.  It  has  bei'n  exceeded  several  times 
by  the  Nlplssing,  and  no  more  rc'centiv  than  last 
October  the  big  mine  sent  out  315  bars,  valued  at 
$101,6.5185,  and  containing  365,051.15  ounces 
The  largest  shipment  ever  despatched  from  the 
camp  by  one  mine  in  any  one  day  was  on  February 
25.  1914.  when  Nipls.sing  sent  out  381  bars,  con¬ 
taining  452.335.87  ounces,  and  valued  at  $260,681.- 
16.  The  price  of  silver  then  was  .57  H  cents,  as 
against  47 'g  cents  to-day. 


■VVolverire  Lrd  Mohawk  Miring  Com- 
paries  in  paying  thoir  1.200  employes  Satur¬ 
day  ircluded  extra  check  for  5  per  cert,  of 
total  wages  of  June  as  a  bonus.  Uroffieially 
it  was  stated  same  bonus  will  remain  in 
effect  so  lorg  as  copper  prices  are  at  their 
nresent  lev-*! 


The  Marconi  company  has  been  Trorking 
hand  and  glove  with  the  British  Govern¬ 
ment  all  through  the  war.  and  has,  no  doubt, 
great  expectations  that  its  services  will  be 
properly  recognized.  But  no  remuneration 
has  yet  been  fixed.  The  earnings  have  in¬ 
creased  £1 10.392  to  £232,716,  but  the  Board 
consider  that  the  present  conditions  eompel 
them  to  husband  their  resources,  so  they  cut 
the  dividend  from  20  per  cent,  to  K)  per 
cent.,  and' the  Preference  only  get  7  per 
cent.  The  dubious  item  about  w-hich  so 
much  fuss  has  been  made,  shares  in  associ¬ 
ated  companies,  now'  stands  at  £1,360,125, 
and  is  up  £61.382,  due  to  increase  in  capital 
of  the  Russian  company.  Marconi  is  a 
blind  pool,  and  the  balance  sheet  only  read¬ 
able  by  those  who  are  on  the  Board.  The 
general  business  must  have  increased,  but 
whether  the  huge  capital  is  represented  by 
assets  is  a  matter  on  which  we  can  give  no 
opinion. 


Automobile  business  done  in  Detroit 
during  the  year  ending  June  30.  according 
to  Government  industrial  census,  repre¬ 
sented  $300,000,000,  or  five  times  total  for 
preceding  twelve  months.  President  Tobin 
of  Continental  Motor  Mfg.  Co.,  declares  it 
will  reach  $500,000,000  during  the  current 
year  and  that  more  than  700,000  mqtor  car» 
will  be  shipped  from  that  city. 


■1 


Imperial. .  .  . 
Royal 
Union  . 
N'ova  Scotia 
Standard 


Can.  Bread 


Asked 

lO’i 

53 

5fi 


Petroleum 


COM 


Inti.  Nickel  com 


INCORPORATED  1889 

CAPITAL 

Subscribed  $1,000,000.00  ;  Paid-up  $984,016.67  ; 
Rest  $650,000.00 

DIRECTORS: 

Sir  Herbert  S.  Holt,  President.  _  ^  ^ 

Robt.  .Archer.  Vlce-Pres.  C.  Crosble  r.-  Pe®*® 


.Sir  W.  M.  Altken,  M.P. 

J.  E.  .Vldreid 
A.  ,T.  Brotm,  K.C. 
Fayette  Brown 
Geo  Carerhlll 

V.  J.  Huphes 


Hon.  X.  Curry 
Hon.  R.  Dandurand 
F.  P.  Jones 

Wm.  Molson  Macpherson 
C.  E.  Xelll 
Hu^rb  Paton 


E.  L.  Pease 
.Tames  Redmond 

F.  W.  Ross 
Hon.  W.  B.  Ross 
A.  Hals  Sims 
Stuart  Strathy 


General  Manager 


142  .^otre  JlSame  i&treet  ®|lt^ 


Perfect  Preserves 

and  claar  jellies  are  made  with  LANTIC  Sugar  because 
it  is  pure  cane,  of  extra  fine  granulation,  kept  abso- 
luteiy  ciean  and  free  from  dirt  and  specks  by  original 
packages  filled  at  the  refinery.  2  lb.  and  5  lb.  cartons 
and  10  lb.  and  20  lb.  bags.  100  lb.  bags  coarser  gran- 
uiation.  Weight  guaranteed. 

rBuy  in  original  packages  and  look  for 
the  LANTIC  Red  Ball  on  each  package. 

Send  your  address  and  small  Red  Ball  Trade  Mark  from  bag  or 
top  end  of  carton  and  we  will  mail  you  book  of  50  assorted  Fruit 
Jar  Labels — printed  and  gummed  ready  to  put  on  the  jars. 

/  Atlantic  Sugar  Refineries  Limited, 


MONTREAL,  QUE., 


ST.  JOHN,  N.  B. 


LanAic  Sugar 
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Montreal  Trading 


Mining  Exch.  Trading 


Toronto  Trading 


Tho  rocord  of  transactions  on  Montreal  Stock  The  record  of  trading  6n  the  Standard  Stock  and  The  record  of  trading  on  Toronto  Stock  Exchange 


DIVIDEND  RECORD. 

Constructive  forces  were  at  work  this 
week  in  putting  favorable  marks  on  the 


holiday)  is  as  follows: — 


Open  Hieh  Low  Close  Sales 


111  04 

1J.5  IC.i 

71  H  71 

10.3  no 


04  107 

o.i  no 

71  71  ''i 

00  10.3  li 
47  r,2'4 


Dom.  Steel..  .36 

Dom.  Iron  pfd  OO 
Horn.  Textile.  7]  H 
Dom.  Textile  pfd  101 
Hollinger  ex-div.  2.S 
Laurentide  !60 

Lyall  Cops  .  1.3 

Lake  of  3\  cods.  1 .35 
Montreal  Loan  175 
Mont  Cottons  51 
Mackay  pfd  .  66 ’-S 

Mont  Power  ex-d  215  4 
N'.S.  .“^teel  .  73 

NS.  Steel  pfd..  110 
Oeilvie  pfd  116 
Penmans  .  40 

Shawinigan  ex- 
right-s.  112 

Shawinigan  richts  '-i 
Spanish  River.  4  4 
Steel  of  Can.  2.3 
Steel  of  Can.  pfd  70 

Ba 

Mont.’-eal  ex-div  234 
Royal  221  H 

Union .  140 


Sales  1  Stock  Op« 

10.35  ^  Bailey .  2 

.34  !  Beaver  20 

5  Chamhers-Fer  .  .  15 

15.55  i  Coniaga.s.  .  3  7 

Sll  i  Crown  Reserve..  4.3 
26  Gould. 

4.S0  Gt.  Northern.  .  2 

2,301  !  McKinley .  21 

Nipisstne.  .55 
40  I  Peter.son  .  21 

7004  Seneca  Stiperior.  OO 
2  Silver  Leaf  2 

2555  ;  Timiskaming. .  .  .  .33 


Open  High  Low  Close  Sales 
2 '4  2H  2  Vj  2  4  .e00( 

20  20  4  27  27  3.50( 


5  25  5  25 

10  4  19  4 


nse  Sales  Stock 
2  4  .®000  Barcelona. 

7  3.500  Can  Gen.  Elec 

100  Can.  Loco,  com 
410  Colonial  Invest 
7  6.300  C  .P  R 

4  1600  City  Dairy  pfd 

2  .500  Colonial  Loan,  . 

0  .550  Coniagas 

25  .310  Crown  Reserve 


97  103  97  102  4 

49  4  SI  47  4  SI 

7S 

144  4  145  4  144  4  145  4 

101  . 

7ft 

4  OO  4  00  3  70  3.70 


Exchange  for  the  week  e^ping  Friday  morning  j  Mining  E.xchange  Toronto  for  the  week  ending  to  noon  on  Thursday  August  5  (Aug.  3  being  a  I  dividend  record,  affecting  Canadian  secur- 
August  6  is  as  follows: —  I  August  5  is  as  follows:  holiday)  is  as  follows: —  '  ities.  The  second  instance  of  war  business 

Stock  Open  Hieh  Low  Close  Sales'  Stock  Open  High  Low  Close  Sales  Stock  Open  High  Low  Close  Sales  I  allowing  at  least  a  partial  liq  uidation  of  the 

^  ^2  10  12  10.3.5  Bailey .  2  4  2  4  2  Vj  2  4  .eooo  Barcelona.  84  114  10  4  457  I  _ _ 1  .  j  •  j  u *  j 

Bell  Telephone  .  144  .  .34  1  Beaver  29  4  29  4  27  27  3.500  Can  Gen.  Elec  97  103  97  102  4  520  I  accumulated  indebtedness  to  stockholders , 

5 '  Papers.  .112  5  Chamhers-Fer  .  .15  100  Can.  Loco,  com  49  4  .51  47  4  51  657  I  was  the  announcement  that  Ontario  Steel 

Canada  Car  96  ill  04  107  1.5.55  ,  Coniaga.s.  .  3  75  410  Colonial  Invest  .  7S  9  :  Products  would  nav  1  oer  cent  next  week 

Canada  Car  pfd  110  11,5  105  110  ftil  I  Crown  Reserve. .  43  4.3  36  37  6.300  C.P  R  144  4  145  4  144  4  145  4  97  |  wouia  pay  1  per  cent,  next  w  . 

Cottons  pfd  71  ^  71 H'  *1  "1  ^'6  2fi  Gould.  'V  ^  ^  1600  Citv  Dairy  pfd.  lOi  20  ronipany  'wnll  th^n  have  paid  2  per 

can.  Gen  Electric  lOl  103^  no  103^  Gt .  Northern.  .  2  2  2  2  500  Colonial  Loan.  .  7H  50  cent.,  leaving  5  per  cent.  o\nng  on  the 

Can.  Loco..  .  40  o.-i  47>^  52 2301  McKinley .  21  21  20  20  5s‘>0  Coniagas  4  OO  4  00  3.70  3.70  600  Preference  6hare?i  whose  dividend  was  sus- 

clS:s^rL,Se'^  ft  40,?ifirir  .  :  vr  vr  ^r4  74.^  It4i?l  pended  j,ist  a  year  ago  following  the  shock 

Crown  Reserve. .  .jS  3S  3.5  .36  7004  .^eneca  Superior.  90  100  Dom.  Steel  .37  4  39  4  37  4  39  4  .80  i  of  war. 

Dom  tfrirtJl'lv  rt  lOis./  I'jo  151  on-7  Em f  2  lOoo  Dom  Iron  pfd  **  The  long  anticipated  dividend  on  Dome 

iPo?^  ^4  n4  -^^4:  ??4".86^o  richts  .  :  '  !?,  Mines  Stock  is  ann^ced ;  the  Stock  presum- ] 

Oom.  Iron  pfd  no  04  ^0  04  in  Apex.  2H  21^  3  .3500  Maple  Leaf  MH  54H  52  52  ?i0  ably  having  been  placed  on  a  20  per  cent.  ; 

iA!  ^  ^  40 '  Dome  Extension.  21  24W  20  22  .3no.so  ^,Do.  pfd  06  .  ^  2f  .  dividend  ba$i?.  The  first  5  per  cent,  be- 

Hollinger  ex-div.  2.5'',  2.54  2.54  2,5 .50  nSme  Mines  ;  2.3^25  2.3^25  22"n  2i‘.50  ?.554  Slarkav  pfd.  .  66  664  6«^  664  ^7  i  comes  payable  September  1.  This  is  the; 

Laureinide  160  ,30  Domerights .  ..  1  .80  1  80  1  60  1  60  41ft  N.  s  Steel .  75  4  87  75  S7  2644  first  Stock  of  a  Canadian  complexion  to 

H?  J  .1-  Eoiey .  .31  3.3  ,31  .31  1  loo  1  Petroleum  .  8  75  10  13  8  75  10  13  2200  jjjake  an  initial  dividend  in  1915.  Its  action 

Lake  of  \\  cods.  .3.5  25  ,  Gold  Reef .  .3 's  34  -3  .3  4  6000  .  Russell  Car  16  20  16  20  25  :  v  Arawn  a  renewed  interest  to  the  Pore- 

';■?  19  Hollinger .  2.5  4  25  4  25  4  2,5  K  60,  Do.  Pfd.  .35  45  35  45  25  “^s  "raw n  a  t^new eo  interest  to  tne  core 

Mont  Cottons  .M  ,  .39  '  .Juuiter  .  12 '5  14  11  4  12 '4  24300  I  Lon  &  Can.  Loan  134  12  !  upine  gold  eamp.  ... 

1^  10  McIntyre .  48  49  4  45 '4  48  ,32550  :  Steel  of  Can ...  .  24  4  264  22  26  I  Another  ehapter  was  added  to  the 


Stock  Open 

-Amos-Holdcn  c. .  10 

Bell  Telephone  .  144 
B.C.  Packers ,  .  112 

Canada  Car  .  96 

Canada  Car  pfd  110 
Can.  Cottons  pfd  71  4 
Can.  Gen  Electric  101 
Can.  Loco.  49 

Can.  Loco  pfd.. 

Can.  SS.  Lines  .  8 

Crown  Reserve. .  38 

Can.  S.8.  pfd.  .  .59 

Dom,  Bridge  ex  d  131 


PRESIDEXT. 

W  S.  DINNICK 

Vice-President  Standard  Reliance  Mortgage  Corporation. 

yiCE-FRESIDEHTS 

E.  D.  McCallum  John  Firstbrook 

President  Investment  Cor-  President  Firstbrook  Bros, 
poration  of  Regina,  Limited.  Limited. 

HAEAOZNO  DIRECTOR  SECRETARY 

Herbert  Waddington  J.  G.  Langton 

HEAD  OPPCE:  90  Xing  Street  East,  Toronto. 


7400  Car  and  Foundry  98  4  113 


.36*4  404  .36  4  .394  12697  Tret  hew 


2.5  4  2,5  H 

144  2S'-s 


111,  -Apex 

40  '  Dome  Extension. 

2  "Dom.e  Lake  .  . 

•50  Dome  Mines  . 
.30  Dome  rights .  ,  . 

1014  Folev . 

25  ,  Gold  Reef . 


100  Dom.  Steel 
ifVlO  Dom  Iron  pfd 
22425  Dome  . 

8600  Do.  richts 


10  Hollinger .  2.5  4  25  4  25  4 


^Vayagamack. 
Car.  Factories 
Dom.  Glass  pfd 


I'nlisted. 

09  Ot) 
.36  i-i 
St, 

Bonds 


Asbesto.s  65 

Cedars  Rapids  .  h6 
Wayagamack.  .  74 

Can.  Cement.  .  .  9.3  4 

Dgiivle  C  10.3 

Dom.  Iron.  ft7  4 

Lyall  Cons  .  84 

Mont.  Tram  Deb  81  4 


Ames  Holden . 

Min. 

Price 

Do.  pref  . 

Brazilian  Traction . 

.54 

Canada  Car. . . 

.50 

Do  prei.  . 

9ft 

Canada  Cement . 

2« 

-•Do.  pref . . 

Can.  Cottons . 

2.5 

Can.  Converters . 

34 

Can.  General  Electric.  . . 

PI 

Can.  Locomotive  . 

30 

Canada  Steamship . 

Do.  pref . 

59 

Crown  Reserve . 

Detroit  Railway . 

62 

♦Dominion  Bridge . 

.  107 

Dominion  Canners . 

31 

Do.  pref.  . 

Dominion  (  oal  pfd . 

Dominion  Iron  pfd 
Dominion  8tee!  Corporation 

Dominion  Park . 

Dominion  Textile . 

Dtiluth  Superior . 

Goodwins  Ltd . 


Do  pref  ... 

7.5 

7.5  *  ’ 

Halifax  E.  Railway . 

.  160 

160 

♦Hollinger  . 

17  90 

25  .50  ... 

♦Illinois  I'raction . 

61 

♦^1 

Do.  pref . 

91 

01  .  . 

L.iurentide  . 

160 

Lak^  Df  WoDds 

129 

1 3.5 

Lyal!  Construction  Co. 

20  2^ 

Mexican  L  P 

46 

46 

Minn  and  St  Paul  . 

101 

120  11.5 

IMontreal  L  H  (t  P. .  . 

211 

2  1  6  ... 

Montreal  Cottons . 

•51 

.51 

Montreal  1  elegraph  . . 

136 

136  .  . 

Montreal  Tramwavs . 

.  220 

220 

Do.  debentures . 

.81  '4 

81  H  .  .  . 

•39  '  .Jupiter  .  12'^  14  11 

10  McIntyre .  48  49  4  45 

15  Peral  Lake .  ‘i  4 

•8,  116.31  i  Pore  Crown  .  .  7.5  76  73 

11  304  Pore.  Imperial...  6  7 'i  .5' 

19  Proc.  Tisdale. ...  2 

25  j  Pore  Vipond. .  .  59  4  62  58' 

Preston .  4  4  4  .3: 

13  4  129  West  Dome .  9  O'i  s< 

.5  12.3  Sundr, 

26  4  5983  8 lee!  of  Can  com  25  25  24 

25  Brazilian  ...  44 

I  Barcelona .  11  11  iO' 

Mining  Quotation 
'. !  *5  .\sked 

;3  '  C obalts — - 

I  Bailey  . 

Beaver  Consolidated . 

28  4  .50  Buffalo  . 

3  Chambers-Ferland  . 

■50  Coniagas . . .  .3 

j  Crown  Reserve . 

60  200  !  . 

ist'  -non  ;  Gitlor/l  . 

*  1' son  I  . 

■>f  no  Non  hern . 

7a""  Green  Meehan  . 

4000^  I  Hargraves  . 

•  •  .  '  Kerr  Lake .  S 

La  Rose  . 

McKinley-Darragh-Savage . 

Nipissing  ,* 

:pd  Bid  Peterson  Lake . 

2  114  Right  of  5Va> . 

5  '  Serieea  SuperiO)-  .  . 

4  !  '  Silver  Leaf  . 

7  ’  1  Timiskaming . 

4  '  '  ■  Trethewey . 

ft  ;  ■  ;  I  York.  Ont . 

04  ...  Porcupines — 

?  •  •  I  Apex . 

a  1.,:  io.  Dome  E.xten.slon . 

ip  '  Dcme  Lake . 

-  -i  ''r'*  ,  Dome  Mines .  22 

9  *  I  Folev  O  Brien . 

"  i  Gold  Reef . 

,  I  Hollinger . 

f  Lo/  Honiestake . 

,  •  1  ,  .Tiipitcr  . 

i  •  I  Moneia . 

Z  ■  ■  I  McIntyre . 

o  ood  1  Po'"''-  ‘“'■O"’!’ . 

o  .394  Pore.  Imperial . 

?  ,14  I  Preston . 

Z  ■  ■  ■  Teek-Hughes . 

.  •  ■  !  West  Dome  . 


114  94  114  seOO  Do.  richts  .18) 

.3  24  3  .3.500  Maple  Leaf  54 

24 'ai  20  22  .399.50  Do  pfd  96 

29  27  27  9700  Mackay  78 

23.2.5  23  2.5  22  11  21  .50  1554  Mackav  pfd.  66 

1  ftO  1  80  1  60  1  60  418  N.  S  Steel .  75 

31  3.3  ,31  .31  1 100  I  Petroleum  .  8  7. 

.3'-i  3  4  .3  .34  6000  .  Russell  Car  16 

25  4  25  4  2.5  '8  60  ,  Do.  Pfd .  .35 

14  1 1  4  12  'i  24300  I  Lon  &  Can.  Loan  134 

494  4.5 '4  48  .32550  :  Steel  of  Can.  ...  24 

H  H  H  10,500  1  Do  pfd  78 

76  73  744  4010  Toronto  Ralls  .  Ill 

■  7  'f  .5  4  6  >4  1 4900 

9.500  ooT 


37  4  39  4  37 

88 

23  00 
1  SO 

54  4  54  4  52 


96 

78  78  76  4  774 

66  66  4  66  66  4 

75  4  87  75  S7 

75  10  13  8  75  10  13 


THE  EASTERN  TRUST  CO. 

CAPITAL  PAID  UP  AND  RESERVE  -  -  $1,210,000 

ESTATES . $14,000,000 

IN  BUSINESS  21  YEARS 

THIS  COMPANY  M’lTH  ITS  LARGE  C.APITAI.  ANI>  EXPERIENCED 
STAFF  CONSTITl'TF.ift  THE  BEST  EyECUTOR  YOl'  CAN  HAVE. 


HALIFAX 


10,500  1  Do  pfd 
4010  Toronto  Ralls 


^  62 

6012 

4  4 

64000 

»  0 

22700 

25 

72 

■> 

i  10 1^  35 

Bid. 

02*4 

02  '4 

29 

21 

50 

14 

13 

90 

3  7.5 

.37 

35 

04 '4 

02 

02 
on '4 

on  *4 

02 '4 

02 

02 

00  '4 
01 

19  no 

50 

3  08 

.5.5 

-  4.5 

2,8 

19 

25 

5  15 

20 '4 

.  19 '4 

0.3  H 

90 

02  '4 

02 

21*4 

.31 

11 

.  10 

04 

02 '4 

,03 

.02*4 

22  i/s 

.21  'q 

27  54 

27 

00 

21  75 

40 

.35 

04 

03 

19 

25  00 

12  ‘4 

'  12 

08 

07 

4ft  H 

.47*4 

00  14 

OOH 

76 

72 

07 

06  *4 

62 

.61 

05 

04 '4 

06 

.04 

09 '4 

.09J4 

24  4  26  4  22 

78  4  70  7.S 

Ill 

Banks 

227 

210 

2214  . 

140 

261 

216  2164  216 

Bond* 

93 

Unlisted 


Dome  ex . 

20 

22 

20 

22 

9500 

Smelters. 

109  J* 

114 

109  J4 

112 

33ft 

Pore  Crown . 

7.3 

250 

Nat  Steel  Car 

42  H 

4714 

39  J4 

4!  J4 

3305 

Do  pfd. 

R.3 

88 

82  Jq 

88 

509 

Dome  Lake 

2ft 

600 

Plenarium 

60 

60 

.58 

58 

.500 

yVesf  Dome. .  .  . 

,5000 

Preston  .  .  . 

4 '4 

1000 

Peterson . 

20 

20 

19 

19 

2000 

**2  :  chequered  dit'idend  career  with  the  redue- 
,  tion  in  the  divide.id  rate  of  Home  Bank 
2P  j  stock  from  7  to  .'i  per  cent.  The  Home  is  the 
12  !  secend  Canadian  banking  institution  since 
9  I  the  war  to  have  taken  unfavorable  dividend 
I  action:  the  other  bank  was  the  Northern 
ji  I  Crown,  which  has  suspended  payments  to 
I  stockholders. 

5000  The  Fin.skcial  Times’  record  of  an- 
^  nouncements  affecting  dividends,  since  Jan- 

^500  1  uary  I.  is  as  follows: — 

33S  j  Initial  Dividend. 

,^2"  ]  Capital  per  annum 


ST.  JOHN  MONTREAL  CHARLOTTETOWN 
ST.  JOHN’S,  NFLD. 


Toronto  Quotations. 


Storks — 
Barcelona 
Braz.  T  L.  A  P 
B.C.  Fishing. .  . 
Burt.  F  N  .  pfd 
Can.  Bread,  com 
Can.  Bread  pfd 


(^an.  Bread  .pfd . 

Can  Car  P  Fdy.  Co 
Can.  Cement,  com 
Can.  Cement,  pfd 
Can  3.8  Lines,  com. 
Can.  33.  Lines,  pfd.  . 
Can.  Gen  Electric.  . 


CPK .  146 

Can.  Salt .  110 

City  Dairy,  com  .  98 

Caii  Dairy,  com . 

Consolidated  Gas . 

Dom  Canners  .  .31 

Dom  Steel  Corp .  40 

Dom  Telegraph .  lOO 

D)iluth  Superior .  5.5 

Mackay.  com .  77 

Mackay.  pfd .  66  V 

Maple  Leaf,  com .  .55 

Maple  Leaf,  pfd.. .  97 

^fonarch,  pfd  .  82 

N  S  SteAl,  com  .  85 

Pac  Burl.  com.  .  28 


■«An  Monc5.,5<^  qtly.  .«4,0n0,000 

I  Dividond  Inrreoses. 

-Xaa  '  Hollinger  Gold  Mines  from 

39  to  52'*!. .  $.3  000,000 

8aa^J  London  &  West  Trust  6  to  7%  400.000 

2000  :  Paton  Mfg.  bonus  3'^  600.000 

'  Flax  Ltd  (Canada)  2.5  to  .30 
j  1,000.000 

i  Per  annum  gain. 

Dividends  Resumed- 
I  Citv  Ice  Co.  0  in  1914  5'T,  for 

■  i  1915  ?431.nOO 

StanHel.ds  Ltd  com  47r. .  ,500.000 

05  St.  Lawrence  Flour  pid.  1  47r  600,000 

Granby  Mine.s.  O'*?-  15.000.000 

Per  ann)im  gain  . 

pi  Interim  Dividends. 

49  Carriage  Factories  ofd  14%  1  200,000 

45  '  Tooke  Bros,  pfd  14%..  985,000 

i  On'ario  Steel  Products,  pfd. 

I  2% .  7.50.000 

00  ; 

50  Gain  . 

Di,'idends  Reduced 

39 

■  3t  .  Lawrence  Nav.  Co  from 


per  annum 
Gain. 
*800.000 


$360,000 
4.000 
1ft. 000 


McGIBBON  &  MacDOUGAU 

Members  Montreal  Stock  Exchange 

Stocks,  Bonds,  Investments 

Canada  Life  Building,  Montreal 

Cable  Address — McMac. 


McDOUGALL  &  COWANS 

Members  of  the  Montreal  Stock  Exchange. 


OTTAWA 

QUEBEC 

ilALlFAS 


Stock  Brokers 

MONTREAL 


WINNIPEG 
VANCOUVER 
bT.  JUUN.  N.B. 


8  to  3% . 

M'trray  Kay,  7  to  5% 
654  G-.T.R.  guar  stk  4  to  3  '5 


.8966.400 
1,46S„500 

_  ,  ...  12.065,.554  ... 

Can  M’estinghouse  7'rr  to  4T-  4  .992.700  149.781 

La  Rose  Mines  107  to  IT-  7,493,13.5  449,588 

Duluth  Sup  Tr  4  to  27  .3  500,000  70.000 

Ottawa  Power  8  to  67  ■  .3.500.000  70.000 

Winnipeg  Electric  12  to  107  -  9.000.000  180.000 

Scotti.sh  and  Can  Gen  Mort. 

5  to  47.  E200,000  10,000 

Land  Corporation  of  Can, 

from  10  to  .57  £325.000  81.250 

Dom.  of  Can  Invest,  and 
Deb.  6  to  37 

B  C.  Perm.  Lo.m.  8  to  57.  8922  540  27,676 

Brazilian  Tr  ,  com  6  to  47. .  106, 217. .500  *2.124  3.50  i 
Home  Bank  7  to  .5^! .  1.945.376  38,907  : 


NEW  YORK  TRADING. 


Porto  Rico  pfd 
Rogers,  pfd 
Russell  M  C.  com 
Ru.ssell.  pfs. 

3  L  A  C  Nav 


National  Breweries 
Nova  Scotia  .-steel. 

Do.  pref . 

Oeilvie  pfd. 

Ottawa,  L.  H  .  A-  P . 
•Penmans . 


Perm  Rice . -.  . 

46 

46 

Price  Bros . 

60 

60 

Smart  Woods  pfd . 

90 

00 

Sherwin  Williams . 

55 

55 

Do  pref .  . 

09 

00 

Spanish  River . 

5 

44 

Do.  pref . 

35 

35 

Steel  Co  . 

26 '4 

26  -4 

Do.  pref  . 

63 

7S'4 

7.S 

Toronto  Railway . 

in 

111 

Tooke  Bros . 

16 

16 

Tucketts  T  . 

2o 

20 

Do.  prei . 

00 

90 

Twin  Citv . 

9:3  *4 

9.3*4 

Winnipeg  Railway . 

ISO 

180 

AVindsor  Hotel . 

100 

100 

nanki« 

British  North  .5meiica  .  .  . 

145 

!45 

Commerce  . . 

20.3 

20.3 

Hochelaga  . 

149 

140 

♦Merchants . 

IftO 

180 

Molsons  . 

201 

201 

Nationale . 

1.32*4 

1.32*4 

Nova  Scotia . 

261 

261 

Ottawa . 

207 

207 

Quebec . 

119 

no 

Royal . 

221  J4 

221  J4 

Toronto . 

211 

211 

1  nion . 

140 

140 

BondA 

Boll  Telephone 

Canada  (jement .  . 

06  ^ 

00 

07 

02 

9.3 

('an  Cottons.  .  .  . . 

7ft 

7ft 

Can.  Rubber . 

SR 

ftft 

Can  Locomotive . 

031^ 

Dominion  Coa! . 

95 

Dominion  Cotton . 

Dominion  Canners . 

Oft 

104  J4 

99  4 

90 

90 

Dominion  Iron  and  Steel. .  . 

ft5 

87  Ji 

R7 

Dominion  Textile  A . 

07 

07 

Dominion  Textile  B. .  .  .  .  . 

97 

97 

Dominion  Textile  C . 

97 

07 

Dominion  Textile  D . 

07 

07 

Keewatin  Mill . 

00 

100 

Lake  of  Woods . 

100 

102 

Laurentide  Co . 

100 

101 

Montreal  Power . 

05 

Montreal  Tram. .  . . 

94 

94 

Ogilvie  Milling  .  . 

100 

10.3 

Do.  Series  B . 

100 

10.3 

Do.  Series  C . 

100 

10.3 

Penmans . 

ft7 

90 

Quebec  Railway . 

45 

45 

Sherwin  Williams . 

97 

90 

98 

Steel  Co. ,  .  . 

ft  ft 

8ft 

W.  Can.  Power 

70 

70 

I  Amalgamated  Copper  . 

.Am.  beet  sugar .  56' 

•‘o  I  American  Can .  57  ' 

i  American  Can  pr.  .  106 
!  American  Car  A:  Fd;.’.  .  56  ' 

I  .American  Locomotive  .  53; 

American  smelting.  .  .  78 ! 

•  I  American  Sugar .  lOft 

Ameriran  Tel.  &  Tel.  .  121  ; 

,  Anaconda .  69 

1114  Atchison . 100! 

j  Allantic  Coast  Line..  ,  .  99' 

Baltimore  4-  Ohio .  79' 

I  be'hlehem  Steel  .  255 


1  Brooklyn  Rapid  Transit 

85 

■ft  6  H 

84  .vs 

86 '4 

!  Canadian  Pacific . 

144 

147-4 

1 4:3  H 

146  4 

Central  Leather  .  . 

4!  .'i 

44 -14 

41  J'i 

44 

1  Chea.speake  &  Ohio 

41 

42  H 

40  Vf 

42  34 

1  Chie  &  Great  Western. 

!l  *i 

12  H 

114 

12  J). 

!  Chis.  Mi!  &  St  Paul 

81 

83  *3) 

79  4 

82 'a 

1  Chicago  k  Northwt'st . 

124 

124 

123 

1 2:3  Js 

Chino  Con.  Copper  . 

4554 

46 't 

4  .5  J4 

46 

Colorado  Fuel  k  Iron.  . 

39 

42 

.38  'q 

41  H 

;  Con.soMdated  Gas . 

127 

128  Ja 

126 

1 28  !q 

1  Corn  Products . 

!.5*i 

1 6  4 

15 

15  4 

!  Delaware  &  Hudson..  . 

146 

146 

145  4 

146 

'  Erie. 

26  H 

27  4 

2ft  Vi 

27 '4 

i  Erie  1st  pr  ... 

41 

42 

40  !q 

42 

:  General  Klertrie  Co..  . 

17!  J4 

I  75  h 

171 

1  73  '  i 

Thursdav  Shredded  Wheat  com 
w  Close  Shredded  Wheat,  pfd 
Spanish  River,  com.  .. 
5 '4  57  Steel  of  Canada  com. 

'  Vi  58V  Steel  of  Canada,  pfd  . 
5 'I  106  Toronto  Paper 
ssa  e>!4  Toronto  Ry  . 

3  V«  54  t?  Tuckefts  com . 

vv  79  4  Tiicketts,  pfd  . 

8  10<)  Twin  City  com . 

I  1C  102  Winnipeg  Ry . 

V'i  70  4  Mines— 

Coniagas . 

(j'l  Jr  *  Crown  Reserve . 

\  '  oS  Dome  . 

iL  !c  Hollinger  . 


Thursday 

High 

Low 

Close 

59 

.5.5  '4 

57  *4 

6!  Jq 

57  4 

58*4 

106  Jq 

105  '4 

106 

63  4 

•56  ;'4 

62  'i 

57 

.53  J« 

54  Vi 

Sl-’4 

78  '1 

794 

110 

10ft 

109 

122  Ji 

121  'i 

122 

71  4 

68 '.4 

70  H 

102  h 

100 

I  OOH 

il9  'q 

99  ;4 

99 ‘i 

81  Jq 

TO  14 

ft! 

207 

250 

.301 

I  Di.'idends  Passed. 

S'i  I  Moose  .law  Elec  67  .  *9,596.700 

,5  j  United  Motion  Picture  77  .  ■  6.30  000 

I  G  T.R.  1st  pred,  57 .  .3  428.000 

G  T.R.  2nd  pref.  5%  .  .  2. .5.30,000 

G  T.R.  3rd  pref  4% .  7.168.055 

.  Winnipeg  Paint  77  pref  .  .  .500.000 

Nor  Crown  Bank  67  2.839  125 

Dora  Can  pfd.  77  •  .  2  207,600 

Can  Converter.s  47.  .  1  7.33, ,500 

Hudson's  Bay  Ord  1.57.  ■  £1.000.000 


1 70.346  I 
1.54. .5.32 
69,340  I 
7.50.000  i 


Per  annum  los.s.. 

Rond  Interest  Passed. 


Nlplssing  Mines.. 

Trethewey . 

Ranks •  - 

!  t'ommerce . 


I  Great  Northern  pr  .  . 
i  Gt  Northern  Ore  subs 


117  4  1194  117 
40  ‘4  4.3  '4  40 


i  Illinois  Central 

102  Jq 

104  4 

103  '4 

103  J  4 

In*erl-)oro-Metropoliran. 

2034 

21  4 

20 

20  Vs 

!  lnter-5fetropolitan  pr  . 

76ix» 

7 

76 

.  International  Paper  .  . 

9J4 

104 

9*4 

'  International  Paper  pr.. 

38 

.3S*i 

.3ft  ’4 

.38 '4 

!  Kansas  City  &  South 

2.3  4 

25  V4 

2.3  '4 

25 

Lehteh  V  alloy  R  R 

143  H 

144  4 

14  3 

144 'i 

i  Louisville  k  Nashville.. 

109 '4 

112  _ 

no 

1 10 

‘  Mi.ami  Con  Copper 

27  14 

27'? 

26  4 

26  4 

123  4  Dominion .  .  227 

46  Hamilton .  20! 

41  H  Imperial .  210 

128  4  Merchants .  180 

154  Nova  Scotia .  .  261 

146  Ottawa .  207 

27 '4  Royal  .  221 '.4 

42  Standard . 

173'i  Toronto .  211 

118  4  Union .  140 

I.oan,  Trust,  ete. — 


Mo  Kans.is  &  Texas.  .  6 

Ali.ssOurl  Pacific  3 

Net  ada  Con  Copper.  .  14 

New  York  Centra!  .  88 

Norfolk  A  AA'estern  .  .  105 

Northern  Pacific  106 

Pennsvl-.  ania  Railroad. .  107 
Pittsburgh  Coal  25 

Pressed  Steel  Car .  .50 

Ray  Con  Copper .  23 


•6*0  -i-i  76  '  Gan  Permanent .  188 

0  3^  ‘(,,1  <)3,r  Colonial  Invest  .  78 

').3*  .4]'  -jgix  Dom  Savings.  . 

S'/  o?)!*  os  ^  Hamilton  Provident . 

4  54  143  *  Ui'4  ^  .  211 

o’  till  110  ’  Landed  Banking 

7-1  -ihU  06  V  London  &  Canadian .  1.34 

Toronto  General  Trusts .  208 

3  4  1  54  3  Vi  Bonds— 


BC  Breweries  67..  *2.7,50.000  *615  000  1 

Standard  Ideal  67 .  615.200  36.912  ! 

Alta.  Land  57  deb .  1 

Mex  L.  &  P.  Ist  57 .  11,469  000  57.3  4.50! 

Me\  Elec.  1st  57  .  5. 6.50. .500  287.52.5 

.AIgnma  Cent  Term  57...  4  .380.000  219.000 

Prv'e  lone.s  (Canada),  .500.000  2.5  000 

C  N  R  .5'^;  deb  inc  25,000.000  1,2.50.000 

Anglo-Can.  Land  deb. 

Smith  Winnipeg  Ltd  .5  debs.  £250,000  45  030 

Ont  Nil.  Brick  67  ,  *1 .2.50  000  75  000 

C!t\  Central  Rea!  Estate  67  -  7.50  000  45  0.30 

Inverness  Ry  and  Coal  57  3,000.000  1.50,000 

Per  annum  loss.  .  3.362.417 

!-oar  to  France  made  by  .1.  P.  Morgan  & 
Co  .  the  XationsI  City  Bank  and  the  First 
Xa.tional  Bank  through  the  Rothschilds  in 
Paris  on  the  pledge  of  American  securities  as 
collateral  so  far  amounts  to  .'54.3,000.000, 
according  to  figures  given  out  by  the  Nation¬ 
al  Pity  Bank. 


*2.7.50.000  *615.000 

615.200  36.912 

11,469  000  57.3,4.50 

5. 6.50. . 500  287.52.5 

4. . 380.000  219.000 

.500.000  2.5.000 

25,000.000  1,2.50.000 

£250,000  45,030 

*1 .2.50  000  75.000 

7.50  000  45,0.30 

3,000.000  1.50,000 


Direct  Private  Wire  to  All  Branches  and  New  York. 

A.  A.  Wilson  &  Co. 

STOCK  BROKERS 

Members  Montreal  Stock  Exchange 

40  HOSPITAL  STREET  -  MONTREAL 

iHacBougall  iiros;. 

ffttork  and  Bond  BrnkerA  Members  Montreal  Stock  Exchange 

9  ST.  SACRAMENT  ST.,  MONTREAL, 


KENNETH  MOLSON 


Member*  Montreal  Stock  Exchanite 


C.  B.  ROBIN 


MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 

Telephone  M.  1144,  114o  S2  ST.  FRANCOIS  XAVIER  STREET 


.3  .'1 4  1 4 

14 '4  15  14 '  4 

88 14  90  4  88 


It  4  Canada  Bread  . 
"9,^  Klee  Development. 


5 '4  106 14  105  J4  lofi  4  Penman  s 


108 '4  106  >4  108 
10814  1064  lOS't 


.56  V4  50 
2.3  4  22  *4 


Steel  Co.  of  Canada 


DIVIDEND  PAYMENTS 


147*4  I.50H  I4614  1494 


j^PAS.3.1 


Cables  “BURPORT" 


I  Rep  Iron  A-  Sreel  pr 
8t  L  *  S  F  2nd  pr. 
,  southern  Pacific 
I  Southern  Railroad.  .  . 
Union  Pacific  .  .  . 

'  1'.  8.  Rubber . 

1  U.  S.  Steel . 

I  T*.  S  Steel  pr  ... 


S7V8  RftJ8  S6* 


98  Ji  Stock 
fiH  Hollinger  yfines 
ft7  4  Ont .  steel  Prodts 


12.8  V4  130  *4  127  4  130  Ji 
45 '4  .50*4  45  Ji  49 

66  54  72  Ji  66  J.^  72  '4 

113  113  III  112 


1.3  J4  1,5  J4  Dominion  Bridge 


West inghouse  Mfg .  I1014  H3  4  HO 


1.30  J4  Illinois  Traction  com. 
49  Penmans  com . 

72 '4  Montreal  Power 
112  Kamlnistlqula  Power. 
11 1  J4  Sterling  Bank. 

Granby  Mines . 


Unlisted  Securities. 

Can.  Power  Bonds . 

Cedars  Rapids . 

Dominion  Glass  pfd . 

Tramway  and  Power . 

National  Brick . 

Do.  Bonds . 

Sherbrooke  Railway . 

West.  Can.  Power,  .  . . 

Wayagamack . 

Do.  bonds . 

*  Ex-dividend. 

ALGONQUIN  PARK. 


ADMIRC.S  GREAT  CANADIAN  HOTEL.  o" "f®  c 

The  Canadian  Representative  of  one  of  the  largest  |  Home^Bank^*^ 
Publishing  Houses  on  the  American  Continent  has  ;  n-nk  Hoebelaea 
written  to  Mr  .Angus  Gordon.  Manager  of  the  n»nlc  Hamilton 
"Chateau  Laurier  (Ottawa  on  the  subject  of  '  ^„™mo 

Canadian  Hotels  as  follow  s:—  .  Bank  of  Cotbrnei 

'  It  happens  to  be  the  wri'er  s  work  to  play  around  ,  o,,r.hee  Bank 
the  country  ■  says  this  correspondent  '  and  I  Bank  of  Montrej 
will  sav  frankly  that  I  have  never  had  any  more  ,  Rnval  Bank 
enioyable  time  or  any  more  wonderful  surroundings  !  fnion  Bank 
than  1  had  at  your  '  Chateau  Laurier."  Detroit  United 


Rate 

Pay. 

Record 

-Aug. 

12 

Aug. 

5 

17 

•Aug. 

16 

-Aug. 

16 

July 

.31 

-Aug. 

16 

July 

26 

i7 

Aug. 

16 

.5ug. 

5 

2V4% 

-Aug. 

16 

July 

31 

Aug 

16 

July 

.31 

J  ^3 

Aug. 

16 

July 

16 

1 V47 

Aug. 

20 

July 

16  ( 

5% 

Sept. 

1 

-Aug 

23  1 

37 

Sept. 

1 

Aug. 

1ft  i 

147 

Sept. 

1 

-Aug. 

i 

2  4^0 

Sept. 

1 

Aug. 

16 

.37 

Sept. 

1 

■Aug. 

24  1 

247 

Sept. 

1 

-Aug. 

14  1 

2  >47 

Sept. 

1 

Aug. 

16 

147 

Sept. 

1 

Aug. 

16 

2  47 

Sept. 

1 

July 

3  i 

Sept. 

1 

Aug. 

14  j 

07 

Sept. 

1 

Aug. 

16  1 

1 J47 

Sept. 

1 

-Auc. 

16  ! 

57 

Sept. 

2 

.Aug. 

16  ' 

.57^ 

Sept 

15 

Sept 

1  1 
.31  • 

2  >47 

Sept 

15 

Aue. 

Jq7 

Sept. 

1 

.Aug. 

1"  1 

107 

-Aug. 

14 

Aue. 

5  ^ 

9% 

Sept 

1 

Aug. 

'2  1 

f'ANADIAN'CAR  &  FOUNDRY.  :  Kerr  Lake  Mine .  5%  Sept.  15  Sept.  1 

'  Mont.  Loan  *  Mtg  .  .  2 '47  Sept.  15  Aue.  31 
Standard  Oil  interest?,  according  to  the  1  Brazilian  com.  Ji7  Sept.  1  .Aug.  10 

Wall  Street  Journal,  are  .seeking  control  of  (^arlbou'^obaVt"^  9%  Sept  Aug  * 

the  Canadian  Car  and  Foundry  Company.  ' 

planning  to  enter  the  war  supply  business  '  INTERNATIONAL  NICKEL  CO. 

on  a  scale  that  has  not  yet  been  approached.  Transactions  In  International  Nickel  common 
In  vipav  of  the  strong  English  connections  |  stock  were  unusually  heavy  following  the  an- 
of  the  Canadian  Car  &  Foundry  Co.,  and  its  nouncement  of  the  5  per  cent,  dividend,  which 


Guoiits  at  the  H^iahland  inii  and  the  log  camps  position  of  controlling  much  of  the  Russian  makes  10  p°r  cent,  paid  on  the  stock  since  the  be-  i 

A&mn^fark\?/emh™c”  retarded  bx'’  i 

splendid  fishing  that  has  been  experienced  and  the  regarqcil  bj  nnancial  interests  as  a  desirable  previous  year,  10  per  cent  In  dividends  were  paid 
excellent  .service  that  is  being  given  at  this  popular  ^  acquisition,  at  least  that  appears  the  basis  Sales  were  made  as  high  as  163  J4.  which  com 


excellent  .service  that  is  being  given  at  this  popular  ■  acquisition,  at  least  that  appears  the 

received  e.xprcssing  admiration  for  the  complete  ar  supply  hrokerr  believ  e  immense 

equipment  of  the  log  cabin  camps  and  the  many  com-  Russian  orders  will  be  placed  here  she 

owing  to  the  urgent  need  of  munitioi 

Those  desiring  accommodatten  should  write  Miss  r,,cc;„  ® 

.lean  Lindsay  manager  of  the  Highland  Inn  and  evu  .la. 

handsome  descriptive  literature  can  he  had  from  — - 

any  Grand  Trunk  .Agent.  August  and  September  Tbi-  nor,'.,.  L  nni,,  «o  nor 

are  two  of  the  most  delightful  months  of  the  year  •  _  ^  P^Pb.  is  only  per  annu.. 

i*>  ••hi*  charming  region.  Canada.  Cut  out  the  subscription  cou 


Sales  were  made  as  high  as  16.'3J4.  which  com¬ 
pares  with  sales  around  1.59  a  day  or  so  ago,  an 


W'or  cinnl.-  brnbnr-  bebo.-n  imronnon  non-  I  advancc  of  mofe  than  fouf  polHts.  Buying  of  the 
\5  ar  supply  brokers  believ  e  immense  new  ^tock,  along  with  being  based  on  the  dividend,  is 
Russian  orders  wull  be  placed  here  shortly,  accompanied  by  rumors  that  the  stock  is  to  be  listed 
owing  to  the  urgent  need  of  munitions  in  ;  on  the  New  York  Stock  Exchange  early  in  the  fall. 


accompanied  by  rumors  that  the  stock  Is  to  be  listed 
on  the  New  York  Stock  Exchange  early  In  the  fall. 

Demand  for  the  company's  products  continues 
to  increase  and  business  is  now  greater  than  ever. 
The  first  quarter  of  the  fiscal  year  showed  record 


This  ranc>-  is  nnlv  89  ner  annum  in  earnings  for  any  similar  period  and  tho  new  quarter.  | 
inis  pape.  IS  only  .it-  per  annum  m  ^nich  started  July  1.  gives  promise  to  exceed  the  I 
Canada.  (  ut  out  the  subscription  coupon,  previous  three  months.  I 


Take  the  Water  Way 

Spend  your  vacation  on  th(5 
cool  ■waters  of  the  St.  Lawrence. 

Montreal-Quebec  Line 

Daily  service  at  7.00  p.m. 

Montreal- 1000  Islands- 
Toronto  Line 

Steamers  sail  from  Victoria 
Pier  daily,  including  Sunday. 

Sa^enay  Line 

Steamers  leave  Quebec  Ja’ly, 
except  Sunday,  at  8.00  a.m. 

Saguenay  Express  Service 

SS.  “Saguenay”  leaves  Mont¬ 
real  Tuesdays  and  Fridays  at 
7.15  p.m. 

North  Shore  P.E.I.-Pictou 
Service 

SS.  “Cascapedia”  sails  from 
Montreal  every  second  Thurs¬ 
day. 

Full  particulars  regarding  the 
many  interesting  voyages  on 
Lake  Ontario  and  the  St.  Law¬ 
rence  River  may  be  obtained 
from  your  local  ticket  agent,  or 
by  addressing 

Canada  Steamship  Lines  Limited 

VICTORIA  SQUARE, 
Montreal. 


BURNEn,  PDRTEOUS  &  CO. 

BUY  AND  SELL  NEW  YORK  STOCKS  FOB  CASH  OR  ON  MARGIN. 

ORDERS  EXECUTED  ON  PRINCIPAL  GRAIN  EXCHANGES. 

MEMBERS  MONTREAL  STOCK  EXCHANGE 


51  ST.  FRANCOIS  XAVIER  SI 


TEL.  MAIN  8385-8386 


^  Bonds  suitable  for  Trust  Funds. 

For  Deposit  with  the  Canadian  Government. 

For  Permanent  Investment. 

^  Canadian  Securities  of  all  kinds  Bought,  Sold  and  Appraised. 
Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO., 

DEALERS  IN  BONDS  222  ST.  JAMES  ST.,  MONTREAL 

Cable  Addre&s»*‘GRABROWNE.** 

Codesx  Liebert*  Western  Union*  A. B.C.  5th  Edition*  Fifth  Monigomery. 


CAWTHRA  MULOCK  &  COMPANY 

Mombon  of  Toronto  Stock  Erehaafto.  Cable  Addreast  Cawlook*  Earaato. 

BANKERS  and  BROKERS 

ROYAL  RANK  BUILDING,  -  -  TORONT'O.  C.ANADA 


8 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  AUGUST  7,  1915. 


PROFESSIONAL  CARDS 


LEGAL 


McBibbon,  Casgrain,  Mitcbell  &  Casgrain 


C&SaBAIN,  KITCHEI^Xt, 
McSOUGAIiXi,  CBEEIiMAS  A  STAIBS 


Tb.  Chase-CasRrain,  K.C.  Victor  E.  Mitchell  K.O. 
Charles  M  Holt,  K.C.  A.  Chsso-Caa(train.K.O. 
Errol  AI.  McDougsill.  John  J.  Creelman. 
Gilbert  S.  Stair...  Pierre  F.  Casgrain. 

ADVOCATES.  BARRISTERS,  ETC 


DIVIDEND  NOTICES,  ETC. 


THE  SPANISH  RIVER  PULP  &!  Canadian  Metal  Cap  and  Seal 


PAPER  MILLS,  LIMITED 


Company,  Limited. 


INCORPORATION  NOTICE 


Victoria  Syndicate,  Limited. 

pUBLIC  NOTICE  is  hereby  given  that,  under  tho  j 
*■  Quebec  Companies'  Art.  letters  patent  have  I 


TH 

E 

EXI 

RA 

CTI 

ON 

C 

IF 

::  CHARTERS  ::  | 

(Incorporated  under  the  laws  of  the  Province 
of  Ontario.) 


been  i.ssued  by  the  Lleutenant-Ciovernor  of  tho  Pro¬ 
vince  of  CJiiebec,  bearing  date  the  twenty-ninth 


To  the  Holder*  of  the  Si*  Per  Cent.  Plret 
Mortgage  Sinking  Pnnd  Gold  Bondi  of  the 
above-named  Company. 


PUBLIC  NOTICE  is  hereby  given  that  under  the  hearing  date  the  (wenty-nintl 

r  First  Part  of  chapter  79  of  the  Revised  Statutes  >915.  incorporating  Messrs.  Thoma 

- - -  -  ■  -  —  -  ■■  ■  .lo.'.eph  Coonan.  B.  C.  L..  advocate.  Bernard 

Bourdon,  student-at-law.  Lueien  Beauregard,  slu- 
deni-at-law.  Laurentia  Lavigne  and  Laura  Lavlgne 


of  Canada.  1909,  known  as  "The.  Companies  Act." 
letters  patent  have  been  issued  under  the  Sea!  of  the 
Secretary  of  State  of  Canada,  bearing  (late  the  26th 
day  of  July.  191.5.  incorporating  Leslie,  Hale  Boyd. 
King's  counsel,  Alexander  Ronald  Johnson,  advo¬ 
cate.  Arthur  Ross,  broker.  Madeleine  T.eonora 
Barker  and  Alice  .Ann  Brereton.  stenographers,  ail 


NOTICE  IS  HEREBY  GIVEN  that  In  ac-  of  tho  City  of  Montreal,  in  the  Province  of  Qucb(H', 


P.O.  Bos:  3.56.  Cables — "Nahac.  Montreal." 
Tcl.  M.  1260-1251.  Codes — Llebers.  West  (J. 


C.  H.  CAHAN,  K.C. 


-ARRISTER  AND  SOLICITOR 


Transpertation  Buildiag, 
iUONTKEAL 


Wm.  Short.  K.  C.  Hon.  C.  W.  Cross.  K.C 
S.  B.  Woods.  K.C.  O.  51.  Biggar.  K.  C. 

Jas.  T.  J.  Collisson  J.  C.  Sherry 
S.  W.  Field 


SHORT,  CROSS,  BI66AR,  SHERRY  &  FIELD 
SHORT.  WOODS.  BIBBAR  &  COLLISSON 


BARRI.STERS,  SOLICITORS,  NOTARIES 
Merriinnts  Bank  Building. 
ED.MONTON.  ALTA..  Canada. 

Cable  address  “Schloss. "  Codes;  A.B.C. 
5th  ed.)  Bedford  McNeill.  Western  Union. 


cordance  with  the  term.s  of  the  Supplemental 
Trust  Deed,  the  execution  of  which  was 
authorlged  by  the  bondholders  of  the  Company 
at  an  Extraordinarv  General  Meeting  held  on 
the  20th  day  of  J.anuary.  1915.  bondholders  are 
required  on  or  before  the  First  day  of  Janu.ary, 
1916.  to  deliver  up  to  Montreal  Trust  Company, 
Royal  Bank  Building.  Toronto,  (or.  if  more 
convenient,  at  its  Head  Office  in  the  City  of 
Montreal,  Quebec),  the  four  coupons  for  Inter¬ 
est  on  their  Currency  Bonds  which  have  fallen 
due  or  will  fall  due  on  the  first  days  of  January 
and  July  In  the  years  191.5  and  1916,  in  ex¬ 
change  for  postponed  interest  coupons,  as  pro¬ 
vided  in  the  said  Supplemental  Trust  Deed. 

The  Bondholders  are  also  required  to  de¬ 
liver  up  to  the  said  Montreal  Trust  Company, 
their  bonds,  so  that  notice  of  the  said  Supple¬ 
mental  Trust  Deed  may  be  endorsed  thereon. 

The  bonds  should  accordingly  be  presented 
with  the  four  coupons  for  the  years  1915  and 
1916.  .and  subsequent  coupons  attached  there¬ 
to.  at  the  office.-!  of  Montre.il  Trust  Company- 
between  the  hours  of  lo  a  m.  and  4  p.m..  -when 
postponed  interest  coupons  will  be  delivered 
on  and  after  .August  9th.  1915,  and  the  bomls 
will  be  marked  and  returned  to  the  owners. 
No  postponed  interest  coupons  will  he  deliver¬ 
ed  until  tlie  bonds  relating  to  them  shall  have 
been  presented  for  marking  .as  above. 

Dated  at  Toronto.  July  20.  1915. 

T.  GIBSON, 

Secretary.  The  Spanish  River  Pulp  and  Paper 
Mills,  Ltd. 


L.  G.  BELLEY 

BARRISTER  &  SOLICITOR 

Formerly  of  Chicoutimi 

f»  now  pvectisini  hie  profeasion  in  Onehec 
OSice:  126  St.  Peter  St. — Dominion  Bldg. 

Correspondent  in  Chicoutimi:  BelJey  &  Gagne 


Illinois  Traction 

mpany 


Coi 


DIVIDEND  NOTICE. 


CONSULTING  ENGINEERS 


JACOBS  &  DAVIES,  Inc 


CONSULTING  ENGINEERS 
Montreal,  London*  New  Yor 
Foundations,  Subaqueous  and  Land  Tunnels. 
Kubways.  Railways.  Harbours.  Water-Power 
Developments.  Examinations,  Reports. 
Montreal  OlBrei  Eastern  Townahip* 
Bank  Building- 


Cable  Address;  "Engineer  Montreal" 
West.  Union  Code 


DE  GASPE  BEAU6IEN 


CONSULTINB  ENBINEER 

28  ROYAL  INSURANCE  BLDG. 

Tel.  .M.  8240  MONTREAL 


A  quarterly  dividend  at  the  rate  of  three 
per  cent.  (27r)  per  annum  on  the  Common 
Stock  of  the  Illinois  Traction  Company  has 
been  declared  for  the  quarter  ending  .JULY 
31st.  1915,  payable  AUGUST  16th  to  share¬ 
holders  of  record  of  JULY  26th,  1915. 


lor -the  following  purposes,  viz 

(a)  To  manufacture  .and  sell  machinery  of  all 
kinds,  including  patented  and  other  machinery,  for 
any  purpose  whatsoever: 

(h)  To  manufacture  and  deal  in  timber,  wood.  , 
metals  and  minerals,  and  similar  substances,  includ-  [ 
Ing  c.hina.  elay,  glass  and  articles  of  that  nature,  and 
.all  articles  into  the  manufacture  of  which  such  sub¬ 
stances  kjid  all  kinds  of  natural  products  and  by¬ 
products  thereof  may  enter,  .and  to  carry  on  the 
business  of  genera!  dealers  in  merchandise: 

(c)  To  acquire  Canadian  patents  covering 
machinery  of  all  kinds  and  to  pay  for  the  same  in 


stenographers,  of  the  city  of  Montreal,  for  the 
following  purposes: 

To  carry  on  tho  business  of  real  estate  agents 
and  dealers  in  real  estate.  Including  lands,  buildings  : 
and  improvements  thereon,  and  as  insurance  agents  , 
and  insurance  brokers; 

To  piirehase.  lease  or  otherwise  acquire,  own. 
sell  or  otherwise  dispose  of  lands,  buildings  and  , 
other  properties,  moveable  or  immoveable,  or  any  I 
interest  therein,  and  generally  to  deal  and  traffic 
such  properly  and  anv  manner  what.soever;  i 
To  develop.  Improve,  exploit  and  lay  out.  any  j 
such  property  in  streets,  squares.  I.anes.  subdivi¬ 
sion  lots  or  otherwise,  and  to  erect  houses,  build¬ 
ings  and  other  constructions  on  the  said  property 
acquired  by  tho  company,  or  any  part  thereof  and 
generally  to  develop  and  turn  to  account  any  ■ 
lands  or  other  property  acquired  by  or  in  which  the 


POTASH  FROM  OUR 
FELDSPAR  DEPOSITS 


Montrealer  Has  Process,  Believed 
to  be  Commercially  Practicable 
for  Destroying  the  German  Po¬ 
tash  Monopoly — Enormous  De¬ 
mand  for  Fertilizer  —  By-pro¬ 
ducts  of  Process  are  of  Consid¬ 
erable  Value. 


pany,  or  its  assignee,  all  the  full  ownership  and  right 
in  the  letters  patent  to  the  Dominion  of  Canada, 
number  14.J.7(K)  dated  October  'Jilih.  1912.  covering 


streets,  squares  or  lands  In 
municipalities  upon  such  terras 
le  company  may  think  fit,  and 
to  make  and  enter  into  any  agreement  or  contract  I 
paving,  macadamizing,  grading,  repairing. 


Ex'pr  since  coal  and  oil  replaced  wood  as 
fuel  in  this  country  and  the  United  States, 


a  certain  invention  made  by  Henry  Spengler.  of  |  ?onstnictioJJ^  alid'*  r^oa^irhig^  o^  chemists  and  Others  have  Ceaselessly  eP- 

New  York  City,  commonly  known  as  "The  Speneler  L  -  “P''’.'"''  “P"  repairing  oi  ,  ,, 

vent'iom'"'’'  '  i  ' '’To‘advan«rm^ „r  loans  to  'lP*‘Vored  to  perfect  a  process  for  the  ex- 


.MAMTOBA  CHARTERS. 


the  latest 


The  yianitoba  Gazette  announces 
provincial  charters  as  follows: —  *  .j  . 

Assiniboia.  Mortgage  and  Investment  Co.  Ltd., 
Winnipeg,  *100.000 

Hollingsworth  and  Co.  Ltd.,  AVinnlpeg,  $15,000. 


DOMINION  CHARTERS. 

The  Canada  Gazette  aunounccs  the  latest  In¬ 
corporations  as  follows: — 

C.  A.  Spencer  Limited.  Montreal.  SISO.OOO.  In¬ 
corporator:  II.  Duflf,  K.C.  _ 

A.  R.  MacDougall  &  Company  Limited.  Toronto, 
*.50.000.  A.  R.  MacDougall,  merchant. 

Canadian  Art  Photoplays  Limited.  Montreal, 
*50.000.  E.  S.  Ferry,  capitalist,  „ 

Canadian  Metal  Cap  and  Seal  Company  Limited, 
Montreal.  *600,000.  L.  H.  Boyd.  K.C.  _  „ 

Ed.  Senecal  Limited,  Montreal.  *50.000.  E. 
Senocal.  real  estate  broker. 

Montreal  Leather  Goods  Co.  Limited,  Montreal, 
850,000.  A.  P.  Mathieii.  advocate. 

Gourlay.  Winter  &  Leeraing  Limited.  Toronto, 
*1.000,000.  R.  S.  Gourlay.  manufacturer. 


QUEBEC  CHARTERS. 


By  order  of  the  Board, 

GEO.  .>1.  3I.\TTIS. 


Champaifrn,  111. 


Treasurer. 


THE  ROYAL  BANK  OF  CANADA 


DIVIDEND  No.  112. 


ention 

td)  To  manufacture  and  sell  all  articles  of  com¬ 
merce  into  the  manufacture  of  which  tho  processes 
and  mechanism  covered  by  said  patents  may  be 
used  or  are  applicable. 

(ei  To  purchase,  acquire,  manufacture,  and  deal 
In  all  plant,  machinery,  equipment,  dies,  presses, 
motors  and  other  things  necessary  to  carry  on  ihi- 
business  of  tho  said  company  and  to  pay  for  the 
same  in  cash  or  fully  paid  shares  or  bonds  or  other 
securities  of  the  company; 

(f)  To  take  and  accept  conveyances  of  real  and 
personal  estate  in  payment  and  satisfaction,  in 
whole  or  in  pan  ,  of  the  price  of  goods,  manufactured 
or  to  be  maniifaetiired  as  aforesaid  and  sold  or  to  In- 
sold  to  purchasers  thereof,  and  to  have  and  to  hold 
the  said  real  and  personal  e.siate  and  to  transfer,  sell 
or  otherwise  dispose  thereof  as  may  be  deemed  ex¬ 
pedient  from  time  to  time: 

(g)  To  purehase.  take  on  lease  or  otherwise  ac¬ 
quire  any  lands,  buildings,  ea.senients  or  property, 
real  or  personal,  which  may  be  requisite  for  Die  pur- 
po.se  of  or  lapahle  of  being  conveniently  used  in 
connection  with  any  of  the  objects  of  the  company, 
and  to  sell  and  dispose  of  the  .same  from  time  to  time 
as  the  company  may  see  fit : 

(h)  To  purchase,  lease  or  acquire  water  power 
and  water  privileges  and  to  develop  therefrom  any 
water  power,  eleettical  or  other  energy,  and  to  use 
the  same  in  connection  with  their  business,  and  to 
transmit  the  same  and  sell,  lease  or  dispo.se  of  any 
surplus  power,  and  to  enter  into  working  arrange¬ 
ments  with  other  rompanics,  persons,  firms  or  cor¬ 
porations  for  the  use  thereof,  either  for  power  or  for 
electrical  lighting  purposes  and  to  establish,  operate 
and  maintain  any  electrical  lighting,  heating  or 
power  plant,  and  to  sell  and  dispose  of  electric  light, 
heat  and  power,  provided  always  that  the  right.s  and 
privileges  hereby  conferred  upon  the  company  to 
generate,  sell  and  dispose  of  electrical  energy  for 
light,  heat  and  power,  when  exereised  outside  the 
property  of  the  compatty.  shall  be  subject  to  ill 
provincial  and  municipal  laws  and  regulations  In  that  ' 
behalf 


the  imrehascr  or  purchasers  or  lessees  of  any  part 
'  of  the  company’s  property  for  purposes  of  build- 
'  ing  or  other  improvements  thereon  and  to  aid 
I  liy  advances  of  money  the  construction  and  main- 

I  t(  nance  of  roads,  streets,  lanes,  waterworks,  drains, 
sewers,  and  other  works  calculated  to  give  better 
arc-ss  to  the  property  of  the  company  and  to  en¬ 
hance  its  value: 

To  carry  on  any  other  business  which  may  seem 
to  the  company  capable  of  being  carried  on  in 
comiection  with  its  business  or  calculated  di- 
i-ei  ily  or  indirectly  to  enhance  the  value  of  or  render 
pioliiable  any  of  tho  company's  rights  or  property. 

To  acquire  by-  purchase.  Iea.se  or  otherwise,  or 
to  midertake  the  whole  or  any  part  of  the  business 
properly  or  liabilities  of  any  person,  firm  or  eom- 
inny.  or  tho  shares,  bonds,  debentures  or  other 
seearities  of  any  company  carrying  on  any  busi- 
ne.'-s  in  whole  or  in  part  similar  to  that  carried  on 
by  this  company  or  pos.ses.sed  of  property  suitable 
for  the  purposes  of  this  company; 

To  pay  for  any  property  or  rights  acquired  by 
the  company  either  in  cash  or  in  fully  paid  up 
sliirc.--.  or  by  any  securities  which  the  company 

II  ls  pow-er  to  issue  or  partly  in  one  mode  or  partly 
in  an  other  or  others,  and  generally  on  such  terms 
anil  conditions  as  the  company  mav  determine. 

To  enter  into  any  arrangement  lor  .sharing  pro- 
llf-s.  union  of  interest,  co-operation,  joint  advent- 
tire.  reciprocal  conce.s.slon  or  otherwise,  with  any 
government,  minieipal  or  local  authority,  or 
with  any  person  oi  company  carrying  on  or  engaged 
or  about  to  carry  on  or  engage  in  any  business 
or  transaction  which  this  company  is  authorized 
to  carry  on  or  engace  in  or  any  bti.sine.ss  or  trans- 
nt-fion  capable  of  beinc  conducted  .so  as  to  directly 
or  indirectly  benefit  this  company:  and  to  guarantee 
the  contracts  of  either  with  or  without  security  or 
to  lend  money  to.  or  of  herw  ise  assist  any  such  person 
or  company,  or  any  person  or  company  undertaking 
to  build  on  or  improve  any  property  in  which  this 
rorniiatiy  is  Interested; 

To  sell,  lease  or  otherwise  dispose  of  the  entire 


Notice  i.s  hereby  given  that  a  dividend 
of  Three  per  cent,  (being  at  the  rate  of 
twelve  per  cent,  per  annum)  upon  the  piid- 
up  capital  stock  of  this  bank  has  been  de¬ 
clared  for  the  current  quarter,  and  will  be 
payable  at  the  bank  and  its  branches  on 
and  after  Wednesday,  the  1st  day  of  Septem¬ 
ber  next,  to  shareholders  of  record  of  Itth 
August. 

By  order  of  the  Board. 

E.  L.  PEASE, 

General  .Manager. 

Montreal.  P.Q  .  July  16.  1915. 


A.  F.  Falla,  C.A. 


N.  G.  Chambers,  C.A. 
(Scot.  &  Ont.) 


Falls.  Chalmers  &  Co. 


CHABTERED  ACCOUNTANTS, 

507  STANDARD  BANK  BLDG. 
TORONTO. 

A.  F.  Falla,  C.A., 

Chatham,  Ont.  M.  7125. 


The  Union  Trust 
Company,  Limited 


Head  Office  and  Vaults: 
TEMPLE  BriLDING  -  TORONTO 
Branch  Ofifees: 

Winnipeg,  Man.  -  -  London,  Eng. 


H.  F.  (Jooderham  -  -  President 

Hon.  E.  G.  Stevenson  -  1st  Vlce-Pres. 
H.  S.  Strathy  -  -  2nd  Vlce-Pres. 

H.  H.  Beck  -  -  Chairman  of  Board 
J.  M.  MeWhinney  -  General  Manager 


Chartered  Executor,  Administrator, 
Trustee,  Etc. 


Write  for  information. 

Capital  Paid-up  . $  1,000,000 

Reserve  .  950,000 

Estates  and  Agencies .  14,383,985 


THE  CANADIAN  BANK  OF  COMMERCE 


DIVIDEND  No.  114. 


Notice  is  hereby  given  th.it  a  quarterly 
dividend  of  2Vz  per  cent,  upon  the  capital 
stock  of  this  Bank  has  been  declared  for 
the  three  months  ending  the  .31st  AUGUST 
next,  and  that  the,  same  will  he  payable  at 
the  Bank  and  its  Branches  on  and  al’ler 
Wednesday.  Ist,  September.  1915,  to  share¬ 
holders  of  record  at  the  close  of  business  on 
the  16th  day  of  AlfGUST,  1915. 


By  Order  of  the  Board, 

ALEXANDER  LAIRD. 

General  Manager. 
Toronto,  26th  July,  1915. 


BANK  OF  MONTREAL 


ESTABBIBRES  1849 


BRADSTREET^S 


Offices  Throughout  the  Civilized  World. 

OFFICES  IN  CANADA 


Calgary,  Alta. 
Edmonton,  Alta. 
Halifax,  N.S. 
Eondon,  Ont. 
Ottawa,  Ont. 

St.  John,  N.B. 


'Yanconver,  B.O. 
Hamilton,  Ont. 
Slontreal,  Qne. 
Quebec,  Que. 
Toronto,  Ont. 
Winnipeg,  Sian. 


Reputation  gained  by  long  years  of 
vigorous,  conscientious  and  success¬ 
ful  work. 


JOHN  A.  FULTON 

Superintendent  -  -  MONTBEAX. 


SYNOPSIS  OF  CANADIAN  NORTH- 
WEST  LAND  REGULATIONS. 


'T'HE  sole  head  of  a  family. or  any  male  over 
18  years  old.  may  homestead  a  quarter- 
section  of  available  Dominion  land  In  Jlani- 
,ha,  Saskatchewan  or  Alberta.  .Ypplicant 
1st  appear  in  person  at  the  Dominion  Lands 
;ency  or  Sub-Agency  for  the  District.  Entry 
y  proxy  may  be  made  at  any  Dominion  Land's 
gency  (but  not  Sub-.4gency).  on  certain  con- 
itions. 


Duties — Six  months  residence  upon  and  cul¬ 
tivation  of  the  land  in  each  three  years.  A 
homesteader  may  live  within  nine  miles  of  his 
homestead  on  a  farm  of  at  least  SO  acres,  on 
certain  conditions.  A  habitable  house  Is  re¬ 
quired  except  where  residence  is  performed  in 
the  vicinity. 


In  certain  districts  a  homesteader  in  good 
standing  may  pre-empt  a  quarter-section 
:.longslde  his  homestead.  Price  *.').00  per 
acre. 


Duties — Six  months  residence  in  each  of 
three  years  after  earning  homestead  patent: 
also  50  acres  extra  cultivation.  Pre-emption 
patent  may  be  obtained  as  soon  as  home¬ 
stead  patent,  on  certain  conditions. 


A  settler  who  has  exhausted  his  home.stead 
right  may  take  a  purchased  homestead  in  cer¬ 
tain  districts.  Price  S,3.00  per  acre.  Duties — 
Must  reside  six  months  in  each  of  three  years, 
rultlvate  50  acres  and  erect  a  house  worth 
$300. 


^OTICE  is  hereby  given  that  a 
Dividend  of  Two-and-one  half 
PER  CENT,  upon  the  paid  up  Capital 
Stock  of  this  Institution  has  been  de¬ 
clared  for  the  three  months  ending  31st 
July,  1915,  and  that  the  same  will  be 
payable  at  its  Banking  House  in  this 
City,  and  at  its  Branches,  on  and  after 
Wednesday  the  FIRST  day  of  Sep¬ 
tember  next,  to  Shareholders  of  record 
of  31st  July,  1915. 

By  order  of  the  Board, 
FREDERICK  WILLI.AMS-TAYLOR 

General  Manager 

Montreal,  23rd  July,  1915. 


_  ,  ,  .  iindertakines.  property  .and  as.«ets  of  the  company 

ft)  To  purchase  or  otherw  ise  acquire,  hold,  sell  or  p^rt  thereof,  for  stieh  consideration  and  upon 

hnru-.o..  K-..,,!.  ‘ti  Tm.s  aiid  condition.s  as  the  company  may 

think  lit.  and  in  partieular  for  the  shares,  debent¬ 
ures  and  seeurities  of  any  other  rompany ; 

To  distribute  amongst  the  shareholdcns  in  specie 
by  way  of  dividend  or  bonus,  or  any  other  manner 
deemed  advisable,  any  property  of  the  company 
nr  any  proceeds  of  the  sale  or  di.sposal  of  any  prop¬ 
erty  of  the  company; 

To  carry  on  or  do  any  business,  acts  and  things 
aforesaid,  either  as  prineipals.  agents  or  trustees, 
or  by  or  through  the  trustees,  agents  or  otherwise, 
and  either  alone  or  in  conjunction  with  another  or 
others: 

To  do  all  and  everything  necessary,  suitable  or 
proper  for  the  aeromplishment  of  any  of  the  piir- 
Itoses  fir  conducive  to  the  attainment  of  any  one  or 
more  of  the  objeets  hereinbeforo  enumerated  or 
Ineidental  to  the  powers  herein  named  or  whieb 
shall  or  may  at  any  time  appear  to  be  eondiieive  to 
I  I  or  expedient  for  the  proteetion  or  benefit  of  the 
eompany.  either  as  holders  of,  or  interested  in  any 
property  or  otherwise,  under  the  name  of  "Vie- 
tori'i  Syndicate  Limited,  "  with  a  capital  stock  of 
twenty  fhotisand  dollars  (820.000  Oti)  divided  into 
four  hundred  (4O0i  shares  of  fifty  dollars  (8,50.00) 
each 

The  principal  pl.ace  of  bustne.ss  of  the  rorporation 
is  in  the  city  of  Montreal. 

Dated  Iroin  the  otlice  of  the  Provinrial  Secretary, 
this  iwenly-niiith  day  of  June.  1915. 

C.  J.  SIMARD, 

4091 — 2,S — 2  Deputy  Provincial  Secretary. 

SI  RVKYEK.  OGDEN  &  rOONAN, 

Solicitors  for  .\pplicants. 


otherwise  dispose  of  shares  oi  stock,  bonds,  deben¬ 
tures  or  other  securities  in  .iny  other  corporation, 
notwithstanding  the  iirovlsions  of  section  44  of  the 
said  Act. 

(j)  To  carry  on  any  business,  whether  manufactur¬ 
ing  or  otherwise,  which  may  seem  to  the  company 
capabic  of  being  conveniently  carried  on  in  connec- 
tion  with  the  business  or  objects  of  the  company  and 
necessary  to  enable  the  rompany  to  profitably  carry 
on  its  undertaking 

(k,i  To  apply  for,  obtain,  register,  purchase,  lease 
or  otherwise  acquire  and  to  hold.  own.  tuse.  operate, 
introduce  and  sell,  assign  or  otherw  ise  dispose  of  any 
and  all  trade  marks,  formulae,  secret,  proces.ses.  trade 
names  and  distinctive  marks,  and  all  patents,  lict  ns- 
es.  discoverie.'',  machines,  devires.  inventions,  im¬ 
provements  and  processes  used  in  connection  with 
or  secured  under  letters  patent  or  otherwise  of  Cana¬ 
da  or  of  any  other  country,  w  hich  the  company  may 
think  calculated  directly  or  itidirectly.  to  lx 
benefit  to  any  of  the  objects  of  its  husine.ss.  and  to 
pay  for  the  same  in  cash,  fully  paid  shares,  bonds  or 
other  securities  of  this  company. 

(l)  To  purchase  or  otherwise  acquire,  tmdertake 
and  assume  all  or  any  part  of  the  assets,  business, 
property,  privileges,  contracts,  rights,  obligations 
and  liabilities  of  any  person,  firm  or  company  rarr.v- 
ing  on  any  business  which  this  company  is  author¬ 
ized  to  carry  on,  or  any  btisine.ss  similar  thereto,  or 
possessed  of  property  suitable  for  the  puritoses  of  the 
company’s  business,  and  to  pay  for  the  same  in  cash, 
fully  paid  stock,  honds.or  other  securities  of  Hits 
company,  and  to  hold  or  in  any  manner  dispose  of 
the  whole  or  any  part  of  the  property  so  purchased 
or  acquired; 

(m)  To  enter  into  partnership  or  any  arrange¬ 
ment  for  sharing  profits,  union  of  interests,  co-opera- 
ation.  joint  adventure,  reciprocal  conces-sion  or 
otherwise  with  any  person  or  rompany  now  or  here 
after  carrying  on  or  engaged  in  any  busim  ss  or 
transaction  which  this  company  is  authorized  to 
carry  on  or  engage  in  , 

(n)  To  amalgamate  with  any  company  having 
objects  similar  to  those  of  this  company: 

(O)  To  lease,  .sell  or  otherw  ise  dispose  of  the  prop¬ 
erty  and  assets  of  the  company,  or  any  part 
for  such  consideration  as  the  eompany  ma 
fit.  Including  share.s,  debentures  or  securities 
other  company: 

tp)  To  do  all  .acts  and  exercise  all  powu 


out  of  the  objects  for 


profitably  carry  on  its  undertaking; 

(q)  To  distribute  among  the  shareholders  ir 
specie  by  way  of  dividends  or  bonds,  or  in  any  man¬ 
ner  doomed  tidvisable.  any  or  all  property  of  Hie 


THE  QUEBEC  BANK 


QUARTERLY  DIVIDEND. 

Notice  is  hereby  given  that  a  Dividend  of  one  and 
three  quarters  per  cent,  upon  tho  paid-up  Capital 
Stock  of  this  Institution  has  been  declared  for  the 
current  quarter,  and  that  tho  .same  will  bo  payable 
at  its  Banking  House  in  this  city,  and  at  Its  branches 
on  and  after  Wednesday,  tho  1st  day  of  September 
next,  to  Shareholders  of  recordon  the  16th  .\ugust 
next. 

By  order  ol  the  Board. 

B.  B.  STEVENSON. 

General  Mana(jer 

Quebec.  20th  July.  1915. 


Hollinger  Gold  Mines,  Limited 


(No  Personal  liability.) 


DIVIDEND  NO.  37. 


any  property  of  the  company  or  any  share.s,  dc*- 
benf tires  or  securities  of  any  other  comiiany  which 
may  have  purchased  or  taken  over,  either  in  whole 
or  in  part,  the  property,  assets  or  liabili'ies  of  this 
company; 

(r)  To  remunerate  any  person  or  company  for  ser¬ 
vices  rendered  in  placing  or  assisting  to  place,  or 
underwriting  or  guaranteeing  the  placing  of  any 
•shares  in  the  company's  capital,  or  in  or  about  the 
formation  of  the  company,  including  legal  fees,  and 
to  pay  for  the  same  in  cash  or.  with  the  approval 
of  the  directors,  in  shares  of  the  company: 

(s)  To  accept  th"  bonds,  debentures  or  debenture 
stock  of  any  municipality  or  other  rorporation  in 
paymont  of  goods  sold: 

(t)  To  pay  out  of  the  funds  of  the  company  the 
costs  of  organization  and  incorporation  of  the  com¬ 
pany. 

Tho  operations  of  the  company  to  be  carried  on 
throughout  the  Dominion  of  Canada  and  elsewhere 
by  the  name  of  "Canadian  Metal  Cap  and  .sealCom- 
pany.  Limited.  ’  with  a  capital  stock  of  six  iiundred 
thousand  dollars,  divided  into  6.000  shares  of  one 
hundred  dollars  each,  and  tho  chief  pl.ace  o'  busines 
of  the  said  company  to  b"  at  the  City  of  Montreal,  in 
the  Province  of  Quebec. 

Dated  at  the  office  of  the  Sccretar.v  of  State  of 
Canada,  this  2Sth  day  of  July.  1915. 

THOMAS  MULVEY. 

Undpr-Secretarj-  of  State. 
LESLIE  11  BOYD.  K.C.. 

.Solicilor-  for  .\pplicants 


WINNIPEG  ELECTRIC. 


The  regular  four-weekly  dividend  of  4%  up¬ 
on  the  outstanding  capital  stock  has  been 
declared  payable  12th  August.  1915,  on  which 
date  cheques  will  be  mailed  to  shareholders  of 
record  at  the  close  of  business  on  5th  August. 
1915. 

Dated  2Sth  July.  1915. 

D.  A.  DUNDAP, 

Secretary-Treasurer. 


EX-PRESIDENT  TAFT  LIKES  CANADA. 

Hon.  ’William  H.  Taft,  ex-president  of  the  United 
States,  is  now  enjoying  th(5  delightful  Canadian 
climate  at  his  summer  home  at  Murray  Bay. 
Province  of  Quebec.  Here  he  plays  his  favorite 
golf  on  one  of  the  finest  links  in  all  Canada,  that  of 
the  Hotel  Manoir  Richelieu. 

Mr.  and  Mrs.  Taft,  with  other  members  of  the 
family  will  leave  Murr.ay  Bay  on  August  12th  for  a 
combined  water  and  rail  trip  to  the  Pacific  Coast, 
starting  from  Murray  Bay  on  steamship  "Sague¬ 
nay,  ”  of  the  Canada  Steamship  Lines,  to  Montreal, 
where  Mr.  Taft  will  leave  the  party  and  proceed  to 
New  York.  His  family  will  continue  by  rail  to 
Sarnia.  Ontario,  there  connecting  with  steamship  of 
the  Northern  Nav  igatlon  Company  to  Fort  William, 
and  then  by  rail  again  to  the  coast. 

The  itinerary  Includes  the  most  picturesque  water 
and  land  route  in  all  Canada,  which  is  the  equal  of 
any  on  this  continent  or  in  Europe. 

Murray  Bay,  Mr.  Taft’s  summer  home,  is  the 
favorite  resort  of  many  prominent  Canadians  and 
■Americans.  Those  stopping  at  the  palatial  summer 
hotel  of  tho  Canada  Steamship  I.ines — The  Manoir 
Rlchclien — are:  Lady  W’llliams-Taylor  and  51iss 
Brenda  AVilliams-Taylor.  Mr.  Duncan  McIntyre 
and  family.  Airs.  Godfrey  Weir  and  daughter.  Sir 
Herbert  and  Lady  Holt.  Mr.  Justice  Chauvin  and 
family,  of  Ottawa;  Mr.  Geo.  Amyot  and  family  of 

?uebec;  Major  Hooper,  of  Montreal:  Mr.  D.  S. 

weedi  and  family,  of  New  York;  Admiral  Spey- 
ers.  of  the  United  States  Navy  (retired);  Mr.  w.  S. 
Gladwin,  of  Boston:  Mr.  and  Mrs.  Mclvor  and 
family,  of  Brooklyn.  N.Y..  and  many  others. 


The  area  of  cultivation  is  subject  to  reduc¬ 
tion  in  case  of  rough,  scrubby  or  stony  land. 
Live  stock  may  be  substituted  for  cultivation 
under  certain  conditions. 


W  W.  CORY.  C  M.G.. 
Deputy  of  the  Minister  of  the  Interior. 


N.B. — Unauthorized  publication  of  this  ad- 
vertUement  will  not  be  paid  for. — 64388. 


WAR  TAX  PAY.AIENTS. 

Ottawa. — Receipts  to  date  on  account  of  the 
special  war  tax  paid  in  by  chartered  banks,  loan 
and  trust  companies,  insurance  companies  and 
railways  amount  to  a  total  of  *823.211.40.  Of  this 
amount  chartered  banks  have  contributed  *248.- 
.500.78  for  the  quarter  ended  March  .31,  and  *248,- 
284.29  for  the  quarter  ended  June  30.  Railways 
have  contributed  about  *145,000  for  the  quarter 
ended  June  30.  that  being  the  first  date  on  w'hlch 
the  act  requires  returns  to  be  made  by  railways. 


This  paper  is  only  $2  per  annum  in 
Canada.  Cut  out  the  subscription  coupon. 
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ROYAL TRUST CO. 


MONTREAL 

EXECUTORS  AND  TRUSTEES 


CAPITAL 

Capital  Fully  Paid  -  $1,000,000 
Reserve  Fund  -  -  1,000,000 


BOARD  OF  DIRECTOR.S 
H.  V.  MEREDITH.  President. 
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Office  and  Safety  Deposit  A'aults: 

107  St.  James  St.  -  Montreal 


BRANCHES:  Calgary,  Edmonton,  Ot¬ 
tawa.  Quebec,  Regina.  St.  John.  N.B.. 
St.  John’s.  Nfld.,  Toronto.  Vancouver, 
Victoria.  Winnipeg. 


TOO  MODEST  BY’  HALF. 

(Northern  Miner.  Cobalt). 

-A  mining  man  who  should  know  of  what  he  is 
talking  makes  the  following  challange 


We  have  the  greatest  silver  camp  in  the  world  at 
Cobalt. 

We  have  the  richest  graphite  mine  in  the  world  in 
the  Black  Donald  at  Calabogie. 

Wo  have  one  of  the  largest  and  rlchc.st  feldspar 
mine  In  tho  world  in  the  Richardson  Feld.spar 
mine. 

We  have  the  richest  amber  mica  mine  on  the 
continent  In  the  Lacey  Mica  mine  near  Sydenham. 

We  have  the  richest  high-grade  talc  mine  on  tho 
continent  in  tho  Henderson  Talc  mine  near  Madoc. 

We  h.Tve  such  enormous  and  high-grade  deposits 


of  pyrrotite  ore  at  Sudbury  that  it  has  put  all  other 
nickel  mines  out  of  business.  • 

We  have  the  most  promising  of  the  new  gold 
fields  of  the  continent  at  Porcupine. 

“All  this  in  this  province,"  he  continued.  “We 
are  too  modest  by  half." 

Now  what  have  you  to  say  to  that,  all  you  Desert 
Rats.  Sage  Brush  Miners,  Native  Sons,  Cousin 
Jacks.  South  Africans  and  Down  Unders?  Can  you 
dispute  It?  it  is  rather  a  tall  statement. 


:  1  Net 

1915 

1 0 1 4 

Decrease 

5  mos  to  May  31. 

o^b.O'.IS 

730,405 

193.407 

SIIAWIMGAN  YV.ATER 

AND  POWER. 

Gross 

1015 

1914 

Increase 

5  mos  to  May  31 . 

7,50,000 

708.:i08 

41,692 

MONTREAL  POAVEP,. 

Net 

191.5 

1014 

Increase 

2  mos  to  June  .30. 

.*1,031.626 

*993,262 

*41,364 

TORONTO  RAILWAY’  CO.MPANY. 

Nrt 

191.5 

1914 

Decrease 

.lanuarv’ . 

*471,220 

$.501 ,843 

*30,617 

February . 

401.274 

20.961 

March . 

4sS.4b8 

510. 751 

22,283 

-Apr.l . 

467,701 

501.435 

.33,734 

.Alay . 

4bS.05:i 

534.405 

65,512 

June . 

45n,5s2 

525,033 

74.451 

July . 

449.108 

515,883 

66,775 

7  mos.  to  July  31 

2.236,351 

3 ,550.084 

314,353 

KA.MINISTIQITA  L.  11.  &  POWER. 

Net 

1015 

1914 

Increase 

7  mos  to  May  31  . 

118,954 

110,488 

8,466 

CALGARY  POAVER. 

Net 

1015 

1914 

Increase 

6  mos,  to  June  30. 

107.054 

71.718 

35.335 

RKITISII 

COLI'.MBl.A  ELECTRIC. 

Not 

1015 

1014 

Decrease 

1 1  mos  to  May  31 

*1,308, .574  S 

;2. 107,400 

SS8S.023 

DETROIT  I  NITED. 

.June 

191,5 

1914 

Increase 

Gross . 

$1,106,372  *1.066.’?54 

*:)9,618 

Net . 

2SO.ObO 

200,77! 

tlO.711 

Surplus.  .  ,  . 

104. 07;^ 

133,878 

120, S05 

6  months 

Gross . 

b.07r>.6SS 

5.91 1.817 

161.871 

Net . 

1,799.432 

1.714.607 

84  ,825 

Surplus . 

.S17.38S 

1  ?!5.5<  ( 

31.811 

MISSISSIPPI  RIVER 

POWER. 

Net 

1015 

1014 

Increase 

February 

*103.135 

S00.128 

$4,007 

March . 

104,704 

107.20t> 

42.412 

-April . 

105.003 

105.115 

878 

Xfay . 

1  lO.lOS 

1 10.510 

1.351 

June. 

111.1S7 

105.405 

5,692 

5  mos.  to  J  line  30. 

.535.277 

520.403 

8,814 

PE.NN.  M  ATER  AND 

POWER. 

G  ross 

1915 

1914 

I ncrease 

January . 

*84  242 

*72.253 

$11,089 

February . 

84.420 

72.701 

11.638 

March . 

8.5,072 

73.538 

11,5.34 

-April . 

85.259 

74.181 

11,078 

May . 

85.472 

75,319 

10,153 

June . 

S5.b50 

7rY.207 

9.353 

6  mo?,  to  June  :’,0. 

510.124 

444,379 

6.5,745 

ILLINOIS  TRACTION. 

Net 

1915 

1914 

Decrease 

January . 

*400.284 

*404.578 

*4.294 

Fobruarv . 

349,461 

332.5:)4 

*I6.^297 

March . 

337.023 

333,726 

*3.297 

April . 

317.500 

310.720 

*6.<S61 

May . 

3  IS. 005 

322,151 

3,246 

June . 

303.280 

314,441 

11  161 

6  mos.  to  June  30. 

2.026,.544 

2.019.527 

’5,017 

traction  of  potash  from  various  potash- 
bearing  materials.  The  cessation  of  xcood- 
burrirg  meant  the  cutting  off  of  a  consider¬ 
able  supply  of  potash  in  the  shape  of  wood 
ashes.  Since  then  (i'anada  and  the  United 
States  has  been  dependent  to  a  large  extent 
on  Germany  for  potash.  The  first  refining 
plant  in  Germany  was  established  in.  1861  . 
and  ever  since,  stimulated  by  the  usage  of 
potash  as  a  fertilizer,  the  industry  of  mining 
and  manufacturing  potash  salts  har.  grown 
to  enormous  proportions  in  that  country. 
The  discovery  from  time  to  time,  of  new 
deposits  gave  Germany  virtually  a  monop¬ 
oly  on  the  world’s  supply  of  potash.  Some 
small  discoveries  of  salt  beds  similar  to  those 
from  which  the  German  product  is  extracted 
haT’e  been  made  in.  various  parts  of  the 
world,  but  they  do  rot  appear  likely  to 
become  serious  competitors  with  Germany. 
In  1913  the  latter  country  produced  about 
2,000.000  tons  of  concentrated  potash  salts 
(worth  .?  150,000,000)  of  which  the  I'’^nited 
States  and  Canada  took  about  .300,000 
tons,  worth  over  .S‘20.000,000 


The  Quebec  Gazette  announce.s  the  latest  pro¬ 
vincial  incorporations  as  follows: — 

North  End  Coal  Co.  Limited,  Montreal,  *20.000. 
Incorporator:  L.  R.  Beaudry,  adv'ocate. 

The  Quebec  Homo  Builders  Limited.  Quebec, 
899,000.  M.  L.  Dohan.  banker. 

The  H,  and  W.  Importing  Co..  Montreal,  *19.000. 
R.  'r.  Mullln.  advocate. 

La  Foundrlo  de  Vlctorlavllle  Limltee.  Vlctorla- 
vllle.  *49,000.  A.  Prouix.  manufacturer. 

La  Compagnie  des  Mexlea  Limltee.  Montreal, 
*20,000.  .A.  P.  MathieiJ.  advocate. 

The  Regal  Press  Limited,  Montreal.  *20,000. 
J.  W.  Blair,  K.C. 


BRITISH  COLUMBIA  CHARTERS. 


The  British  Columbia  Gazette  announces  the  lat¬ 
est  incorporations  as  follows- — 

Liverpool  Canning  Company  Limited.  850.000, 
Vancouver. 

Dominion  Film  E.xchange  Limited.  810. 000 
Vancouver. 

Malcolm  Summers  and  Ford  Limited.  850.000, 
Vancouver. 

Horseshoe  Hotel  Limited,  .8400.000.  Vancouver. 

The  Hotel  Main  Company  Limited.  $10,000 
Vancouver. 

Sardis  Shingle  Co.  Limited.  810.000,  Vancouver. 

•Alclergrove  Oil  and  Gas  Co.  Limited,  $100,000, 
Vancouver. 

H.  A.  Lound  &  Co.  Limited.  *10,000,  Vancouver. 


COBALT  SHIPMENTS 


(Cobalt  Nogget.) 

With  463  bars  of  silver  on  the  list,  the  largest 
weekly  shipment  of  bullion  for  many  moons  falls  to 
be  recorded.  The  exceptionally  heavy  consignment 
of  metal  from  the  Buffalp  last  Saturday  evening, 
helps  materially  towards  the  grand  total,  and  an¬ 
other  special  car  from  Niplssing  brings  the  amount 
Sipce  the  German  source  of  supply  h-as  shipped  to  over  half  a  million  ounce^  A  small 
b.,„  of  have,  of ;  ^ 

course,  been  literallv  at  their  wits  eras  to  |  jho  total  value  of  bullion  sent  out  i.s  estimated  at 
discover  a  means  of  replenishing  the  rapidlv  i  $24<J,74t>.  a  ngure  fairly  good  when  the  prevailing 
J-  ■  .  ,  ‘  I  low  price  of  silver  is  taken  into  consideration. 

The.se  figures  bring  up  tho  bullion  production  for 
the  year  to  date  to  close  on  two  and  a  half  million 


disappearing  stocks 

Enter  Saul  E.  Mclkman. 

-\t  this  stage  enters  .Saul  E.  Melkman.  of 
Montreal,  who  for  some  considerable  time 
before  hostilities  broke  out  and  when  war 
was  the  last  thing  in  the  minds  of  most  men , 
had  been  experimenting  on  a  process  for 
extracting  potash  from  feldspar,  large  de¬ 
posits  of  which  exist  in  Canada. 

Mr.  Melkman,  after  considerable  effort 
and  the  expenditure  of  considerable  money, 
has  at  last  perfected  a  process  which  from 
now  on  will  be  known  as  the  Melkman 
Process.  Through  it  potash  may  beextract- 
ed  from  feldspar  on  a  commercial  basis — 
that  is  to  say  the  extraction  of  the  potash 
from  the  feldspar  and  the  by-products  de¬ 
rived  in  the  cour.se  of  such  e.xtraction  make 
of  the  process  a  profitable  business. 

No  attempts  are  being  made  at  the  pres- 
sert  moment  to  commercialize  the  process, 
though  there  is  a  possibility  that  such  a 
step  may  be  taken  before  long. 

The  Process  Described. 


dollars,  (if  which  Niplssing  claims  the  lion’s  share 
with  *1,798.903. 

Ore  shipments  for  the  w(>ek  totaled  225  tons,  with 
five  mines  appearing  on  the  list. 

The  shipments  for  the  week  were  as  follows: 

Mine  Pounds 

La  Ko:-e  .  174.259 

Penn-Canadian .  6.5.280 

Niplssing.  45.405 

Dominion  Reduction .  88.000 

Mining  Corporation .  77,730 


450.674 


Total  ...  . 

Bullion  shipments  were; 

Bars  Ounces  Value 

Buffalo .  252  263.943  00  *125.000  00 

Nipissing .  201  2.50  .509  23  118,678,7.5 

Slining  Corporation. .  10  12.989  37  6,067.77 


Described  briefly,  the  Alelkman  process 
consists  in  intimately  mixing  firely  pulver¬ 
ized  orthoclase  feldspar,  salt  and  coke.  Thi.s 
mixture  is  fed  into  what  is  known  as  a  salt 
cake  furnace  containing  concentrated  sul¬ 
phuric  acid.  This  mass  is  then  heated  ex¬ 
ternally  by  soft  coal  to  a  temperature  of 
about  700  degrees  Fahrenheit.  Hydro¬ 
chloric  acid  gas  is  liberated  by  the  inter¬ 
action  of  the  sulphuric  acid  and  common 
salt,  leaving  a  clinker,  a  mixture  of  salt 
cake  (normal  sodium  sulphate)  and  the 
feldspar  which  has  been  attacked  to  a  great¬ 
er  or  less  degree.  This  clinker  is  ne.xt  fed 
into  a  rotary  kiln  lined  with  fire  brick  and 
heated  internally  by  a  eriide  petroleum  air 
blast  flame,  so  controlled  as  to  give  a  reduc¬ 
ing  atmosphere  and  a  temperature  of  2.300 
degrees  Fahrenheit.  During  this  stage  of 
the  process  most  of  the  potassium  of  the 
orthoclase  is  displaced  by  sodium  of  the 
salt  cake  giving  soluble  potassium  sulphate 
and  leaving  a  practically  insoluble  residue 
of  potassium  aluminium  silicates.  Tho 
ground  climker  is  next  leached  with  hot 
water,  yielding  a  concentrated  solution  of 
sodium'  sulphate  containing  potassium 
ulphae. 

Removal  of  Impurities. 

Impurities,  principally  iron,  are  removed 
from  the  solution  by  adding  soda-ash  and 
filtering.  The  filtered  solution  is  then  made 
reutral  by  adding  a  slight  excess  of  sulphur¬ 
ic  acid  and  then  stirring  in  powdered  marble 
or  precipitated  chalk.  If  the  filtered  sol¬ 
ution  has  not  already  a  specific  gravity  of 
1.23,  water  is  added  until  this  degree  is 
reached.  The  conditions  necessary  in  the 
subsequent  separation  of  sodium  sulph.ate 
are.  freedom  from  iron,  a  neutral  solution 
and  a  specific  grav  ity  of  1.’23  more  or  less. 

The  solution  is  next  evaporated  in  a 
vacuum  separator,  preferably  of  the  Zar- 
emba  type.  The  temperature  is  kept  at  140 
Fahrenheit  and  the  pressure  reduced  to 
about  25  inches  vacuum. 

Anhydrous  sodium  sulphate  precipitates 
out  in  the  salt  pans  and  is  removed  at  inter¬ 
vals.  This  process  is  continued  until  the 
mother  liquor  contains  the  desired  con¬ 
centration  of  potassium  sulphate  when  the 
final  product  is  obtained  by  evaporation  in 
open  pans.  A  product  containing  as  high  as 
90  per  cent,  potassium  sulphate  can  be  ob¬ 
tained  by  this  separation. 


Total .  463  527.441  60  *249.746.52 

Shipments  of  bullion  for  year  to  date,  are: — 

Mine  Ounces  Value 

Nipissing.  .  .3.649.615.52  *1.798.903.58 

-  ’  411,723  00  ’ 

223.S00  00 
80,683  00 
287,721  on 
328,623  00 


Dominion  Reduetlon 

Crown  Reser\e . 

Caribou  Cobalt . 

O’Brien . 

Buffalo . 

Crown  Reserve  (Silver 

Leaf) . 

Mining  Corporation, .  . 

Trethewey . . 

Miscellaneous . 


204.428.38 
111. .500  00 
40.332 .  .50 
142,833.77 
157,500.00 


14,000  00 
66.163  37 
2.321  00 
2.293  00 


7,000  00 
33,424  06 
1,148.00 
1.1’26.44 


Total . 


5.068.042.57  *2,498,026.61 


WEEKLY  RY.  RETURNS. 


The  combined  earnings  of  throe  Canadian  rail¬ 
roads  in  the  final  ten  day  period  of  July  offer  such 
a  substantial  improvement  that  it  would  suggest  a 
turn  in  the  I'ailway  traffic  situation  had  been 
reached.  The  three  roads  show  combined  gross 
earnings  of  *4,404.241  against  *5.240.644  in  the  same 
period  a  year  ago.  The  decrease  of  *842,103  repre¬ 
sents  a  contraction  in  business  of  only  16  per  rent. 
This  compares  with  19.1  per  cent.  22.2  per  cent  and 
22.3  per  cent,  in  the  previous  three  weekly  periods. 
It  is  thus  seen  that  the  improvement  has  been  a 
progressive  one  since  the  commencement  of  the  new 
fiscal  year  that  opened  on  Dominion  Day. 

It  is  too  early  yet  to  expect  that  any  of  this  im¬ 
provement  comes  from  the  Western  crop  movement. 
The  tourist  traffic  both  Ea.st  and  West,  however, 
has  been  substantial,  particularly  in  the  latter  half 
ot  Julv.  Mr.  George  Bury.  C.P  R.  vice-president  is 
authority  for  the  statement  that  the  "Canadian 
Pacific  is  handling  an  immense  tourist  business 
through  the  Rocky  Mountains,  ”  The  Grand  Trunk 
is  h.andling  a  heavy  holiday  business  to  Maine 
coast  resorts. 

It  may  be  taken  for  granted  that  the  worst  of  the 
declining  returns  is  over.  August  is  unlikely  to  offer 
any  immediate,  marked  improvement.  September, 
however  should  witness  the  first  movement  of  the 
grain  from  the  prairie  provine.e.s. 

A  summary  of  the  returns  since  the  first  of  July  is 
as  follows: — 


CANADIAN  PACIFIC. 


CANADIAN  CLEARINGS. 


Bank  clearings  in  Canada  last  week  (with  change 
from  1914)  and  the  week  preceding,  were  as  foUow,s: 


NORTHERN  OHIO  TIl.ACTION. 


Net  1915  1914 

6  mos.  to  June  30.  65.5,005  662,065 

TWIN  CITY’  TRACTION. 

Net  1915  1914 

6  mos.  to  Juno  .30.  765.606  877,258 

BRAZILIAN  TK.ACTION. 
Net  (Milreis)  1915  1914 

5  mos.  to  May  31.  18.046,6.50  1  7,279,408 

PORTO  RICO  RY’.  CO. 

Net  191.5  1914 

6  mo  to  June  30.  181,420  181.662 

CAMAGLEY’  COMPANY’. 


Decrease 

7,060 


Decrease 

10.5,682 


Increase 
767, -242 


Increase 

t242 


Net 

January . 

February. . . . 

March . 

-April . 

May . 

June . 

1  Increase. 

»  Decrease. 


1915 

*6,808 

7.311 

6,837 


6.736 


1914 

*6,343 

7.. *32 
6,811 
6,386 
7,’267 

6.. 347 


Increase 

*465 

t.521 

26 


1531 

*210 


MANITOBA  ‘PHONE  EARNINGS. 

The  net  earnings  of  the  Manitoba  Government 
Telephones  for  June  wore  *30.029.  arcording  to  the 
report  which  was  issued  by  the  public  utilities  com¬ 
missioner.  The  statement  shows  that  net  earnings 
for  the  seven  months  since  November  30  total 
*21 1  .'243.  .According  to  the  figures  the  total  revenue 
for  June  was  $143,429.  and  the  total  expenses 
*113,400.  The  total  revenue  for  the  seven  months 
since  November  was  *997,628.  and  the  total  ex¬ 
penses  *786,385. 


CLASSIFIED  ADVERTISEMENT 


OFFICE  ACCOMMODUTION 


wanted  for  Professional  man,  in  modern 
office  building  on  St.  James  Street. 

Apply  Box  102,  Financial  Times. 


Montreal  . 
Toronto 
Winnipeg. . 
Vancouver. , 
Ottawa. .  .  . 
Calgary .  .  . 
Quebec. .  .  . 
Edmonton 
Hamilton. . 
Victoria .  .  , 
Halifax. .  .  . 
Rezlna .  .. 
London  .  . 
St.  John 
Saskatoon  . 
Moose  .law , 


July  29 
$46,740,000 
34.163.000 
16.676,000 
4.387.000 
2.905,000 
2.248.000 
2,880.000 
1.511.000 
2,749.000 
1.380.000 
1.937.000 
880,000 
1,459.000 
1.465.000 
.570.000 
473,000 


D  orl.  July  22 
D  20.9  *47.670.000 


D  21 
D  25  8 
D  46  .5 
D  13  8 
r.  40  5 


D  46  8 


37,103,000 
16.615.000 
5.627.000 
4,230.000 
2.769.000 
3,408.000 
1.890,000 
.3.198.000 
1 .280.000 
1,907,000 
1,12.5.000 
1.682  000 
1.563.000 


July 

July 


July 


July 

July 


7  . 

.  *1,666.000 

2.343.000 

677,000 

28.8 

14. 

1.635.000 

2,285.000 

650.000 

28.4 

2!  .  , 

,  1 ,670.000 

2.232,000 

.562.000 

25.2 

31. 

.  2,476.000 

3.176.000 

705,000 

22.2 

GRAND  TRUNK. 

7 

$990,278 

1,048,006 

57,728 

5  .5 

14^  ! 

989.629 

1.072,872 

83.243 

7.8 

21  .  . 

9,80,898 

1.010,895 

29.997 

2.9 

31 .  . 

1.537.141 

1.592,244 

.55.10.3 

3.4 

CANADIAN  NORTHERN. 

7 

*258.800 

362,000 

103.200 

28.5 

\4.  ! 

279,100 

375,000 

9.5,900 

25.6 

21  .  . 

277,100 

378,000 

100,900 

26.7 

31. 

391.100 

478,400 

87,300 

18.2 

Increase. 


LADY  MAUD  REY’ISED  PROSPECTUS. 
(Northern  Miner.  Cobalt) 

The  north  country  has  been  extensively  circular¬ 


ized  with  a  revised  prospectus  of  the  Lady  Maud 
Gold  Mines. 

The  Northern  Miner  has  no  doubt  of  the  good  in- 
tention.s  of  the  directorate  of  the  Lady  Maud,  who 
are  all  citizens  of  New  Liskeard  of  good  standing, 
but  it  is  on  the  statements  made  in  the  revised  pro.s- 
pertiis  that  the  public  are  a.sked  to  subscribe  stock 
and  therefore  it  is  fair  game  for  criticism. 

”  It  is  the  intention  of  the  company  to  sell  as  few 
shares  as  possible,  iu.st,  enough  to  continue  develop¬ 
ment  work,  the  mineral  being  so  close  to  the  surface 
that  little  money  will  be  needed  and  once  a  shipment 
of  ore  is  made  no  more  shares  will  bn  sold  as  the 
value  of  the  ore  sold  will  be  sufficient  to  carry  the 
expenses  of  the  mine  and  payJMr.  Parsons  (the  orig¬ 
inal  owner)  25  pf>r  cent." 

If  the  Lady  Maud  Gold  Mines  is  an  exploration 
svndicate  taking  up  properties  in  order  to  improve 
them  and  sell  them  afterwards  at  a  profit  there  is 
something  to  be  said  for  this  eontentlon.  The 
Northern  Miner  does,  however,  de.siro  to  congratu¬ 
late  the  Lady  Maud  Gold  Mines  on  the  revision  of 
its  directorate  and  the  exclusion  of  one  of  the  original 
promoters. 


OPINION  ON  C.P.B 


Total . 


*122.432.000  D  23  5  131,380,000 


An  Associated  Press  cable  from  London  on  Wed- 
ne.sday  was  as  follows: — 

Oiseussing  the  Canadian  P.aciflc  earnings.  "The 
Financier  ”  considers  the  outlook  very  favorable, 
but  thinks  it  would  be  a  pity,  after  keeping  the 
,  dividend  at  the  present  high  level  for  several  years 
27.000  .  past,  if  the  directors  were  forced  to  even  temporarily 
,  pprjjjpe  it  ••The  Financial  Times  ”  also  gives  prom¬ 
inence  to  an  article  from  a  correspondent  suggesting 
that  tho  company  can  maintain  its  former  dividend. 


570  000 


SUBSCRIPTION  BLANK 


FINANCIAL  TIMES  PUBLISHING  CO.,  Limited. 
P.O.  Box  1627,  Montreal. 


GENTLEMEN:  Enclosed  find . for 

for  which  send  The  Financial  Times  for . 


to 


NAME. 


ADDRESS. 


Sabacriptionat  In  Canada*  $2*00  a  ^eart  $1*25  for  aix  montha*  In  Great  Britain* 
6a  a  ycari  4a  Cd  lor  aiz  nioutba.  In  C.S.*  $2*50  a  yean  $1»S0  lor  aiz  montba* 


Make  all  Cheques,  Drafts  and  Money  Oi’ders  payable  to  the  Company. 


1: 


